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CLOSING DOCUMENTS 
AUTHORIZATION AND SALE OF THE BONDS 
1. Governor's request letter dated June 1, 2011 with respect to the Bonds. 
2. Certificate regarding the minutes ofthe April 25, 2011 Finance Advisory Board 
Meetings, and copies ofthe Request for Waiver filed by the Office ofthe 
Treasurer and Receiver-General with respect to the Bonds. 
3. Preliminary Official Statement dated May 13, 2011 with respect to the Bonds. 
4. Official Statement dated May 24, 2011 with respect to the Bonds. 
5. Bond Purchase Agreement dated May 24, 2011 between the Commonwealth and 
the Underwriters, acting through J.P. Morgan Securities LLC, as their 
representative, with respect to the Bonds. 
CERTIFICATES OF COMMONWEALTH OFFICERS 
6. Certificate dated June 1, 2011 ofthe Governor, Treasurer and Receiver-General, 
and Secretary with respect to signatures and other matters. 
7. Certificate as to Tax Matters dated June 1, 2011 ofthe Treasurer and Receiver-
General. 
- Certificate ofthe Underwriters as to issue price and other matters. 
8. Certificate dated June 1, 2011 ofthe Attorney General with respect to litigation. 
9. Certificate dated June 1, 2011 ofthe Treasurer and Receiver-General and the 
Comptroller with respect to the Debt Limit. 
10. Certificate dated June 1, 2011 ofthe Treasurer and Receiver-General as to Bond 
allocation, as contemplated by Section 49 of Chapter 29 ofthe Massachusetts 
General Laws. 
11. Certificate dated June 1, 2011 ofthe Comptroller with respect to schedule of bond 
funds. 
12. Certificate ofthe Treasurer and Receiver-General and the Secretary of 
Administration and Finance dated June 1, 2011 with respect to the Preliminary 
Official Statement and the Official Statement. 
13. Letters dated June 1,2011 with respect to the information contained in the 
Commonwealth's Information Statement from certain Commonwealth officials. 
DELIVERY OF THE BONDS 
14. Evidence of ratings on the Bonds. 
15. Cross Receipt and acknowledgement ofthe retum ofthe good faith check. 
16. Specimen Bonds (Series B). 
17. Specimen Bonds (Series C). 
18. Form 8038-G Information Retum for Tax-Exempt Govemmental Bond Issues 
relating to the Bonds. 
19. Blanket Issuer Letter of Representations from the Commonwealth to The 
Depository Trust Com>pany. 
OPINIONS 
20. Opinion dated June 1, 2011 of Nixon Peabody LLP, as bond counsel, addressed to 
the Treasurer and Receiver-General, in the form of Appendix C to the Official 
Statement, together with a reliance letter addressed to the Underwriters, relating 
to the Bonds. 
21. Supplemental Opinion dated June 1, 2011 of Nixon Peabody LLP, as bond 
counsel, pursuant to the Bond Purchase Agreement. 
22. Opinion dated June 1, 2011 of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, 
P.C, as disclosure counsel, pursuant to the Bond Purchase Agreement. 
23. Opinion dated June 1, 2011 of McCarter & English, LLP, as counsel to the 
underwriters, pursuant to the Bond Purchase Agreement. 
MISCELLANEOUS 
24. Preliminary and Final Blue Sky Memorandum. 
25. Closing Memorandum. 
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June 1,2011 
The Honorable Deval L. Patrick 
Govemor ofthe Commonweahh 
State House 
Boston, Massachusetts 02133 
Dear Governor Patrick: 
The attached exhibits will seive as a guide to you and the Treasurer and Receiver-General in 
allocating the net proceeds ofthe Commonwealth's $469,635,000 General Obligation Bonds, 
Consolidated Loan of 2011, consisting of $462,840,000 Series B and $6,795,000 Series C 
(BuildMassBonds) (collectively, the "Bonds"), under Section 49 of Chapter 29 ofthe General Laws and 
the statutes cited in Schedule A. The net proceeds ofthe Bonds, in the amount of $517,967,423.51, 
will be used to provide funds, under the statutes cited, required to reimburse the General Fund and to 
meet currently projected capital expenditures. 
Respectfully submitted, 
Jay Gonzalez 
Secretary 
Lhereby reque^gLLhe-TreasureLand Receiver-General 
/ t o issue and sell the above referenfe^bonds 
-Deval L. Patrick, Governor 
13463352.1 
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PAGE 
FUND: 0200 General Capital Projects Fund 
SUB 
FUND NAME ENCUMBR 
$381 
$1,635 
$25, 
$29, 
$970, 
$2,781, 
$1,150, 
$S,777, 
ANCES 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
,625.66 
$0.00 
,217.56 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
136.00 
818.14 
$0.00 
,337.25 
890.75 
$0.00 
$0.00 
317.43 
650.29 
$0.00 
EXPENDITURES 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$191,106.84 
$0.00 
$4,972,587.46 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$73,,97.28 
$89,247.91 
$1,500,000.00 
$76,992.53 
$17,257.05 
$0.00 
$0.00 
$2,201,777.80 
$884,505.91 
$0.00 
NET LIQUID 
ASSET 
$0.00 
$146,309.44 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
($191,199.34) 
$0.00 
($3,513,773.86) 
$511,164.49 
($85.16) 
($5.95) 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
($103,636.71) 
($60,003.00) 
($4,990,395.83) 
$0.00 
$0.00 
$0.00 
($2,030.14) 
($419,010.13) 
($210,355.30) 
($3,495.11) 
AUTHORIZED 
AND UNISSUED 
$371.12 
$146,309.44 
$20,148,790.73 
$338,406.62 
$300.00 
$50,000.00 
$34,005.67 
$3,515,057.92 
$22,779,384.57 
$5,977,842.92 
$0.00 
$0.00 
$0.00 
$21,000.00 
$5,328.36 
$1,156,105.00 
$10,000,000.30 
$0.04 
$883,764.43 
$2,684,298.10 
$7,303,759.76 
$89,470,337.25 
$5,470,365.38 
$175,203.89 
$0.00 
$32,048,517.49 
$17,284,245.17 
$46,167,341.52 
TEMPORARY 
LOANS 
$ 0 . 0 c 
$0.00 
$0.00 
$0 . 00 
$0,00 
$0. 00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0. 00 
$0. 00 
$0. 00 
$0.00 
$0 . GO 
$0 . QQ 
$0. GO 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0. 00 
$0.00 
$0.00 
$0.00 
0006 
0007 
0010 
0011 
0013 
0026 
0042 
005C 
0069 
007C 
0084 
0089 
ooac 
0090 
0092 
0097 
0099 
0103 
OlOC 
0119 
one 
0123 
0126 
0127 
0128 
012C 
0133 
013C 
0006 
CHILD WELFARE INFOSYS A95C96S5 
WATER POLLUTION C0NTK0Le2 
STATE ARMORY LOAN 1982 
0013 
0026 
ENERGY CONSERV BD A83C700 
ACTS OF 1995 CH.263 S.3 
PARKING FACIL. LOAN 1980 
ACTS OF 1995 CH.277 S.S 
0084 
CAP. OUTLAY LOAN ACT 1978 
ACTS OF 1995 CH.277 S.ll 
CAPITAL OUTLAY LOAl-J 197 9 
CAPITAL OUTLAY LOAN 198 0 
0097, 
0099 
0103 
ENV.ENH.S;OPSP6.ACQ&PRESA9bC15S3 
GREYLOCK GLEN DEV.LN.1985 
ENV ENH&0PSPCSACQ&PRESA96C15S2 
CH 123A 06S2BNONTAX 
DMH CAP OUTLAY A1987 C167 3.5 
CAPITL OUTLAY LN A87 C199 S127 
CAP OUT REPAIR LA87 C199 3129 
CRIMJUS.YTHSER&PRSEXP.A96C12S3 
HSG PRESV NGHBD DEV A93C494S6 
SEAPORT REVIL.LOAN A96C28S3 
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SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0140 
0142 
0144 
0145 
0148 
014C 
0150 
0153 
0161 
0170 
0173 
0176 
0177 
017C 
0194 
0196 
0198 
019C 
020C 
023C 
027C 
031C 
035C 
036C 
040C 
045C 
046C 
047C 
TRAN3P DEVEL k IMP. A94C273S2D 
TRANSP DEVEL L IMP. A94C273S2G 
HI ED CAP.OUTLAY LN A95C267S3-
CAP GOT EQP REPLMT A86 C206S77 
0148 
COMM.RAIL.CAP.ENHNCMT A96C28S5 
PUBLIC HOUSING LOAN A87C226S4 
ENERGY CONSERVATN BD A87C670S3 
RAIL TRANS LN ABS 015 S27 
HIGHER ED FACIL LN A8aC208S7 
CAP REP+CONST LN Aa8C208S17 
CAPITAL OUTL LN A88C164S94 
CAPITAL OUTL LN A88C164S95 
INFO TECH LN (2) A96C294S3 
STATE HSE REN & IMP A92C69S19 
WEL ELG CPT SYS DEV LA92C194S4 
CAPITAL REPAIRS & IMPROVEMENTS 
RAIL TRNSP.LNA96C205S15 
AIRPORT CAP.OUTLAY A96C205S17 
METRO ST.HOSP.REDEV.LN OF 1996 
Capital Expenditure Act of 2 00 
ECON.DEV.FACILITIES A97C152S14 
HSING PRSV & NBHD LN S3C257A98 
SUFFOLK COURTHOUSE EXTERIOR 
C55S4A99HWYCAPIMPLN 
A2000C237S5 
A2000C237S6 
A2QO0C23aS5 
$125 
$1,753 
$248 
$2,452, 
$210, 
' $4, 
$1,778. 
$20,657, 
$1, 
$5, 
$86, 
$146, 
$0.00 
,470.92 
,734.53 
$0.00 
$0.00 
$0.00 
,480.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 , 
$0.00 
,409.85 
$0.00 
,690.51 
732.55 
.513.69 
$0.00 
298.50 
$0.00 
100.00 
900.83 
$0.10 
658.34 
$0.00 
879.25 
$10 
$3 
$2 
$4 
$0.00 
$109,787.84 
,381,534.70 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
SO.OO 
$0.00 
$29,330.00 
$0.00 
$0.00 
,348,169.29 
$0.00 
$74,475.34 
($5,381.45) 
,120,377.29 
$0.00 
,683,076.49 
$0.00 
$0.00 
$26,309.12 
$0.00 
$2,598.64 
$8,902.10 
$74,415.35 
$0.00 
($79,909.96) 
($6,567,663.39) 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$289.76 
$0.00 
$1,039.41 
($13,930.00) 
$0.00 
$0.00 
($422,700.37) 
$0.00 
($26,753.07) 
$0.00 
($1,466,888.82) 
$146,310.09 
($2,742,976.55) 
$0.00 
$0.00 
($363,633.24) 
($3.17) 
($15,819.61) 
$0.00 
($218.35) 
$47,818,217.85 
$2,762,385.98 
$35,618,902.54 
$12,595.04 
$0.64 
$35,000,000.00 
$259,972.77 
$697,408.10 
$682,392.51 
$18,300,422.90 
$1,190,412.01 
$1,737,245.49 
$3,489,255.30 
$69,064.26 
$4,668,151.63 
$2,933,787.25 
$11,315,866.25 
$132,162.97 
$30,876,715.43 
$233,142.76 
$98,820,754.49 
$44,392,221.31 
$11,798.71 
$5,064,734.24 
$950,108.27 
$267,154.45 
$1,598,173.92 
$687,958.19 
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SUB 
FUND ENCUMBRANCES EXPEiroiTURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
048C 
049C 
050C 
055C 
055C 
057C 
058C 
059C 
06QC 
061C 
062C 
063C 
064C 
066C 
067C 
073C 
074C 
075C 
555C 
563C 
564C 
565C 
565L 
565T 
566L 
567C 
558C 
569C 
A2000C245S5 
A2000C235S9 
A2000C20233 
INFO-TECH LN A2002C142S3 
A2002 CH 236 SEC 3 
ACT2Q02C244SEC3 
A2002C245S4 
A202C246S4 
HWY SECURITY IMP PROGRAM LOAN 
INTERMODAL TRANS IMP LOAIi ' 04 
RAIL TRANS ASSISTANCE LOAN ACT 
CAPITAL OUTLAY LOAN '04 - A04C 
MBTA SUBWAY & COMMUTER RAIL LO 
COURT IMP LOAN '04 - A04C290S3 
HOUSING PROD & MOD '04 - A04C2 
Housing for Low & Moderate Inc 
Housing for Low & Moderate Inc 
CH 240 ACTS OF 2010 SEC 2B 
A08 C258 S3 Public Higher Educ 
AOS C304 S16 Capital Facilitie 
A08 C304 S17 Capital Improveme 
AOa C304 S18 Capital Improveme 
A08 C304 S18 Capital Improveme 
AOS C304 S18 Capital Improveme 
A08 C304 S19 Capital Improveme 
A08 C312 815 Preservation/Impr 
A08 C312 316 Environmental Tr 
AOa C130 S46 Life Sciences Cen 
$1 
$14 
$7 
$2 
$10 
$26 
$8 
$30 
$74 
$131 
$1 
$29 
$43 
$63 
$1 
$10 
$53 
$7 
$B 
, 696 
452 
,673 
,796 
050 
$51.5 
$620 
$375 
266 
946 
502 
286 
034 
300 
511, 
079 
789, 
993 
006, 
780, 
398 
783 
$0 
$0 
$0 
039 
452 
631 
,364 
744 
$0 
029 
575 
000 
$0 
062 
719 
796 
431 
$0 
927 
452 
839 
805 
141 
915 
875. 
142 
782 
024 
00 
00 
00 
89 
46 
50 
89 
00 
00 
61 
89 
00 
00 
99 
30 
42 
73 
00 
80 
74 
05 
91 
04 
66 
25 
65 
35 
42 
$5,416 
$7,614 
$2,411 
$7,907 
$9,221 
$71 
$300 
$34,562 
$7,513 
$43,703 
$45,193 
$100,426 
$6,175 
$63,386 
$58,999 
$46,321 
$2,364 
$15,304, 
$76,014, 
$10,561, 
$14,788, 
$0.00 
$0.00 
^0 . 00 
,906.32 
,621.61 
,937.11 
,885.80 
,102.04 
$0.00 
$0.00 
,481.40 
,000.00 
$0.00 
,317.77 
,586.41 
,099.98 
,978.79 
$0.00 
,976.07 
,764.58 
,054.17 
,119.10 
,041.54 
,151.71 
876.17 
126.85 
,223.62 
179.98 
($7 
($1, 000 
($7,385 
($1,709 
($1,683 
($2,601 
($780 
($25,244 
($3,307 
($21,747 
($18,644 
($66,137 
($3,856 
($41, 650 
($34,454 
($29,889 
($3,954 
($28,257 
($44,957 
($6,115 
($730 
,908.00) 
$0.00 
$0.00 
,867.33) 
,271.89) 
,348.39) 
,144.57) 
,023.12) 
$0.0C 
$0.00 
,884.74) 
$0.00 
$0.00 
,18 8.44) 
,035.45) 
,512.12) 
,954.96) 
$0.00 
,534.90) 
,001.04) 
,765.39) 
,825.17) 
,597.81) 
.241.65) 
,613.20) 
,456.65) 
,505.17) 
620.60) 
$13 
$111 
$111 
$82 
$36 
$18 
$4 
$18 
$649 
$106 
$12 
$593 
$479 
$25 
$i,037 
$325 
$336 
$754 
$687 
$285 
$550 
$1,115 
$289 
$446 
$164,408 
$270 
$0 
,612,528 
,510,565 
,165,639 
,985,452 
,922,566 
$659,802 
,609,561 
,891,142 
,153,306 
,750,000 
,273,610 
,447,750 
,504,323 
,347,058 
,000,000 
,070,939 
,013,135 
,203,462 
,456,285 
,545,513 
,988,000 
,000,000 
,710,610 
,432,500 
,013,645 
. 62 
. 02 
. 00 
.00 
.02 
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COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0200 General Capital Projects Fund 
SUB 
FOND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
570T 
AHT2 
BREF 
CEA7 
Q123 
A08 C2 31 32 MA Broadband Bill 
Affordable Housing Trust Fund 
PROCEEDS OF BOND REFONDING 
Capital Expenditure Act of 200 
CH 123A 06 S2BTAX 
$15,789,225.67 
$4,852.75 
$0.00 
$56,892,597.89 
$4,917,249.89 
$7,468,175.31 
$24,500,000.00 
$196,817,409.77 
$105,645,765.03 
$7,459,251.69 
($6,852,323.72) 
($8,360,297.78) 
$0.00 
($30,868,439.54) 
($2,516,431.07) 
$32,541,549.39 
$9,822,484.79 
$0.00 
$152,890,066.18 
$50,224,882.97 
FOND TOTALS: $649,700,543.90 $942,009,661.31 ($413,313,116,68) $10,195,468,905.64 
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COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0201 Capital Investment Trust Fund 
S'OB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
028C 
FOND TOTALS: 
CAPITAL INVESTMENT TRUST FUND $0.00 
$0,00 
$0.00 
$0,00 
$0 . 00 
$0.00 
$101,966.40 
$101,968,40 
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COMMONWEALTH OP MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROOGH PERIOD 11, FY 2011 
FUND: 0203 Convention Center and Exhibition Center Projects Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
032C S.O.BNDS(COire.CTR)A97C152S11 
FOND TOTALS: 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
S O . O O 
$ 8 , 3 9 2 , 6 2 6 . 9 4 
$ 8 , 3 9 2 , 6 2 6 . 9 4 
$ 0 . 0 0 
S O . O O 
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COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0204 Capital Improvement and Investment Trust Fund 
SUB 
FOND NAME ENCUMBRANCES EXPENDITORES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
041C 
043C 
BREF 
CSS ACTS OF 1999 S2A 
A2000C23bS81 
Proceeds of Bond Refunding 
$0.00 
$0.00 
$0.00 
$27,822.65 
$0.00 
$1,444,443.53 
($80,791.57) 
($40,322.49) 
$0.00 
$150,364.92 
$3,517,953.49 
$0.00 
FOND TOTALS: $0,00 $1,472,266,18 ($121,114.06) $3,658,328.41 
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REPORT ID: NGA2 65S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COia-lONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2 011 
FOND: 0210 Highway Capital Projects Fund 
SOB 
F'DND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AOTKORIZED 
AND UNISSUED 
546C 
547C 
55QC 
5510 
552C 
553C 
554C 
556C 
557C 
558C 
558T 
559C 
550C 
561C 
562C 
572C 
BREF 
DR05 
RTA IMP LOAN '04 - A04C291S8 
MOBILITY ASSISTAi;CE PROG IMP L 
Trans Imp Bill A0SCS6S2A 
Trans Imp Bill A08Ca6S2B 
Trans Imp Bill A08C86S2C 
Trans Imp Bill A08C86S2D 
C233 8 A. 08 Structurally Defi 
AOS C303 S47 Transportation Ira 
A08 C303 S48 Transportation Im 
A08 C303 S49 Transportation Im 
A08 C303 S49 Transportation Im 
A08 C303 350 Transportation Im 
A08 C303 351 Transportation Im 
A08 C303 S52 Transportation Im 
AOa C303 353 Transportation Im 
CH 240 ACTS CF 2010 SEC 2B 
PROCEEDS OF BOND REFUNDING 
Cross Over Refunding 2005-A 
$545 
$47,342, 
$32,921, 
$144 
$8,692, 
$291,370, 
$15,964, 
$133,510, 
$52,133, 
$157, 
$4,776, 
,249 
$0 
,009 
195. 
,256 
,845 
,859 
216. 
,785, 
687, 
$0. 
,339 
$0. 
SO. 
$0. 
000. 
$0. 
$0. 
.21 
.00 
,75 
.79 
.75 
.18 
.33 
.37 
.04 
.44 
.00 
.71 
.00 
00 
00 
.00 
00 
00 
$133,212 
($142.( 
$109,403,891 
$17,559,348. 
$191,076 
$5,026. 
$213,545,569 
$2,512,824 
$115,205,502 
$15,198,093. 
$0. 
$1,227,119, 
$0. 
$0. 
$0. 
$1,532,618. 
$132,102,223. 
$3,539,853. 
.35 
39) 
.96 
.18 
.10 
.82 
.13 
.55 
.42 
.25 
.00 
.88 
.00 
.00 
00 
69 
,45 
13 
($1,633, 
($38,340, 
($13,832, 
($90, 
($6, 
212.39) 
SO.OO 
,751.61) 
802.49) 
047.99) 
026.62) 
$151,601,187.29 
($3,359, 
1$66,940, 
($11,394, 
($1,295, 
($1,632, 
$1 
115.65) 
246.77) 
688.09) 
$0.00 
962.64) 
$0.00 
$0.00 
$0.00 
618.69) 
$0.00 
,824.49 
$3 
$142 
$52, 
$7 
$708, 
$2,311, 
$585, 
$323, 
$158, 
$20, 
$17, 
$72, 
$40, 
$15, 
$50, 
, 977 
$2, 
,123 
588, 
,429 
,000, 
.413, 
,300, 
,853, 
,023, 
000, 
441, 
000, 
000, 
366, 
000, 
, 514 
,304 
,326 
,225 
,857 
,000 
.298 
,000 
,957 
,674 
000. 
666 . 
000. 
000. 
500. 
000. 
$0. 
$0. 
. 69 
.97 
. 26 
54 
. 00 
. 24 
. CO 
. 02 
. 0 0 
52 
.00 
.00 
n Q 
00 
.00 
00 
FUND TOTALS: $820,897,483.16 $736,275,249,64 ($78,303,847.22) $5,450,662,306.34 
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REPORT ID: NGA2o5S 
RON DATE: 05-25-2011 
RON TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11. FY 2011 
0212 Central Artery Statewide Road & Bridge Infrastructure Fiind 
SOB 
FOND NAME ENCOMB RANGES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
525C 
538C 
BREF 
0228 
DFSD 
PKE3 
PRT3 
RMVl 
CAT/TWT INF LN A2000 A00C87S3 
GO BOND SALE 2002C 
Bond Refunding 
C/A CH 228 PROCEEDS 
OP FNDS TRFR A2000 C87S15 
MASS PIKE PMT A2000 C87 Sli 
MASS PORT PMT A2000 C87 Sli 
EXCESS RMV REVENTJE3S15C87A2000 
$4,182,557.12 
$58,502.04 
$0.00 
$9,600,154.17 
$50.00 
$0.00 
$50.00 
$130,395.72 
$463,757.53 
$118,204.78 
$46,252,252.72 
$3,144,699.38 
$0.00 
$0.00 
$0.00 
$169,055.81 
$6,012,992.46 
$85,388.15 
$0.00 
$11,220,556.27 
$810.89 
$107.55 
$162.04 
$52,482,351.83 
$4,282.86 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
FUND TOTALS: $13,971,709.05 $50,147,971.22 $69,802,979.20 $4,282.86 
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REPORT ID: NGA26SS 
RUN DATE: 05-25-2011 
RON TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0271 Local Aid Capital Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0373 
0375 
0503 
0507 
0608 
0513 
0614 
0618 
0556 
700C 
713C 
BREF 
SEAI 
FUND TOTALS: 
CHARLES RIV.WTR.QLTY.LN72 
MET. PARKS DIST.LOAN 1974 
LOC 3LD WST FAC L&G A87C584S27 
CRTHSE CONSTiREN LN A88C203S28 
IMPROVEMENT CT HSES A88C203S24 
CAP OTLY LN A94C85S3 
0614 
TRANSP DEVEL L IMP. A94G2 73S2K 
WATER POLLUTION CTRL F276 A85 
700C 
A2002 CH 236 SEC 4 
PROCEEDS OF BOND REFUNDING 
MASS SCHOOL BUILD ASSIS FOND L 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$8,550.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$8,550.00 
$108, 
$108, 
$6, 
$5, 
,357. 
.369, 
$0.00 
$0.00 
$0.00 
,517.00 
$0.00 
,500.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
,866.47 
$0.00 
883.47 
$0 . 00 
$0.00 
$10,069.48 
($6,517.00) 
$0.00 
($5,500.00) 
$0.00 
$0.00 
$0.00 
$10,635.00 
$0.00 
$0.00 
$0.01 
$8,887.49 
$4,865.05 
$164,246.87 
$0.00 
$8,217.00 
$7,187.50 
$1,057,931.24 
$20,713.59 
$9,914,237.31 
$7,331.00 
($10,835.00) 
$0.01 
$0.00 
($0.01) 
$11,203,898.66 
REPORT ID: NGA2 65S 
RON DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROOGH PERIOD 11, FY 2011 
FOND: 027 8 Government Land Bank Capital Projects Fund 
SOB 
FOND NAME ENCOMB RANGES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0650 GOVT LAND BANK FD LN A77C732S6 
FOND TOTALS: 
$752,572.00 
$762,672.00 
$1,237,328.00 
$1,237,328.00 
($503,326.23) 
($603,326.23) 
$9,939,303.30 
59,939,303.80 
REPORT ID: NGA265S 
RON DATE: 05-25-2011 
RON TIME: 00:14:10 
COMMOITWEALIH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0289 Bond Ahead Fund (Holding account - memo only) 
SUB 
FUND ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
OOOO 
0291 
SIOD 
FOND TOTALS: 
GRAND FOND TOTALS: 
Zero Subfund for 0289 Fund 
Bond Proceeds 
Proceeds from Bor.d Sales 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$0 . 00 
$0.00 
$0 . 00 
$0,00 $0,00 
$1,485,340,958.11 $1,900,608,888,85 
$2,503,950.50 
$389,505,703.09 
$236,576,910.59 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 6 2 8 , 5 8 6 , 5 6 4 . 5 8 $ 0 . 0 0 
$ 6 2 , 9 2 8 , 7 3 3 , 1 6 $ 1 6 , 7 8 7 , 7 9 2 , 2 3 0 . 0 3 
FINANCE ADVISORY BOARD 
RE: $469,635,000 The Commonwealth of Massachusetts General Obligation Bonds, 
Consolidated Loan of 2011, consisting of $462,840,000 Series B and $6,795,000 Series C 
(BuildMassBonds) (collectively, the "Bonds") 
I, Lori D. Hindle, hereby certify that I am the Secretary ofthe Finance Advisory Board of 
The Commonwealth of Massachusetts (the "Board"), and, in connection with the issuance ofthe 
above-referenced Bonds, I hereby further certify that at a meeting ofthe Board held on April 25, 
2011, of which meeting due notice was given to all members ofthe Board and to the public in 
accordance with the requirements of the open meetings law and at which a quorum was present, 
votes were unanimously passed in connection with the sale of the Bonds, a true copy of which is 
attached hereto as Exhibit A. 
IN WITNESS WHEREOF, I hereunto set my hand this V' day of June, 2011. 
1 
L6ri D. Hindle 
Secretary ofthe Finance Advisory Board of 
The Commonwealth of Massachusetts 
13454771.1 
EXHIBIT A 
RESOLVED: To authorize the Commonwealth (i) to issue up to $525,000,000 in the 
aggregate, in general obligation and/or special obligation bonds, including Grant Anticipation 
Notes, for refunding or new money issues in one or more transactions; (ii) to price the bonds in 
any such transactions on a date no later than June 30, 2011; and (iii) to sell any such bonds on a 
negotiated basis. 
13454771.1 
Exhibit A 
REQUEST FOR WAIVER 
Refunding or New Money Bonds 
April 25,2011 
The Treasurer and Receiver - General ofthe Commonwealth of Massachusetts 
hereby requests the Finance Advisory Board to waive the requirements of Section 53 of 
Chapter 29 ofthe Massachusetts General Laws providing for the sale, pursuant to 
invitations for proposals for the purchase by advertisement, of the bonds described below 
for the reasons set forth in this request. This Request for Waiver also constitutes a 
request for a waiver from presumption of a competitively bid financing pursuant to 976 
CMR 2.08. 
Although the Conunonwealth approaches each fransaction under the assumption 
that the borrowing will be conducted via competitive sale, a waiver to sell bonds in a 
negotiated manner provides the Commonwealth with much-needed flexibility to structure 
its bonds based on market demand, with the goal of achieving the lowest cost of 
borrowing while taking on the least amount of risk possible, should market conditions or 
the stmcture ofthe transaction warrant such flexibility. 
This request is based on a number of conditions whiich support the sale ofany of 
such bonds on a negotiated basis rather than pursuant to invitations for proposals for 
purchase by advertisement and competitive sale: 
1. Some or all of the bonds are expected to be offered to retail investors during early 
order periods in which only retail investors are allowed to place orders for bonds. 
Retail investors are the largest holder of Commonwealth bonds. Bonds are also 
expected to be issued in denominations lower than the standard $5,000 increment, 
providing the Commonwealth with the oppoi-tunity to expand its base of retail 
investors. Offering bonds to individual investors is not possible via competitive 
bond sales because the standard market mechanism for efficient competitive sales 
involved all-or-nothing bids frora underwriting syndicates marketing to individual 
investors. 
2. Given the likely size of the Commonwealth's upcoming boiTowirig, it is 
appropriate to have the option to sell bonds in a manner that provides maximum 
flexibility in terms of schedule and structure based on real-time market demand. 
3. Market conditions have weakened significantly over the past few weeks. Market 
volatility caused by negative bond fiind flows, significant selling pressure in the 
secondai-y market, and a steepening yield curve, has made price discovery 
difficult. In such environment, the flexibility provided by a negotiated sale for 
refundings is in the best interest ofthe Commonwealth. 
A portion of the bonds to be issued pursuant to this waiver may be issued as 
refiinding bonds. Refunding transactions are complex financings requiring the 
coordinated occunence of many events at a single time. Efficient implementafion 
of refunding transactions can require concurrent selecting of bonds to be refunded 
and pricing of bonds being sold, which requiies a highly iterative process in order 
to maximize the refinancing benefits to the Commonwealth, resizing the 
transaction based upon fluctuating market conditions, determining the relative 
efficiencies of open-market and Treasury escrows, obtaining from a verification 
agent proof of the accuracy ofthe calculations supporting the transaction, etc. 
While it is impossible to predict which combination of conditions or events may 
be necessary to coordinate with regard to a particular transaction, and how critical the 
bringing to mai-ket on veiy short notice may be, we believe that the citizens ofthe 
Commonwealth receive the maximum fiscal benefit through the utilization of negotiated 
bond sales for the expected transactions. Therefore, it is requested that the Finance 
Advisoiy Board waive the requirements of Section 53 of Chapter 29 ofthe Massachusetts 
Oeneral Laws and waive the presumption ofa competitively bid financing under 976 
CMR 2.08, pursuant to the adoption ofthe following resolution, with respect to the 
transactions described: 
RESOLVED: To authorize the Commonwealth (i) to issue up to $525,000,000 in 
aggregate principal amount, of bonds, for new-money and/or refunding issues in one or 
more transactions; (ii) to price the bonds in any such transactions on a date no later than 
June 30, 2011; and (iii) to sell any such bonds on a negotiated basis. 
Respectfully Subniitted, 
For the Treasurer and Receiver-General 
By JAv^ /U^^tyCC4 
Assistant Treasurer, Debt^anagement 
'M& 
fis(:i<i<*'ic>h O'^^._,y^-ee-M^e^ ^t 
April 25, 2011 
VIA ELECTRONIC MAIL AND BY HAND DELIVERY 
Robert McConnaughey, Chair 
Finance Advisory Board 
c/o Lori Hindle 
Executive Office for Adtninistration and Finance 
State House, Room 373 
Boston, Massachusetts 02133 
Re: Waiver firom Presumption of a Competitively Bid Financing 
Under recently adopted regulations, 976 CMR 2.01 through 2.08 (the "FAB 
Regulations"), the Finance Advisory Board (the "Board") has determined that a condition 
precedent to the sale of bonds issued by a State Entity Authorized to Issue Debt, as defined in the 
FAB Regulations, including the Commonwealth of Massachusetts, on a negotiated basis is that 
such state entity receive a waiver from the Board from the presumption ofa competitively bid 
financing. General Laws Chapter 29, Section 53, also requires that bonds or notes ofthe 
Commonwealth maturing more than three years from their date shall be issued pursuant to a 
competitive process, unless the Board waives compliance with such competitive process. The 
Commonwealth expects to issue one or more series of bonds for new money or refunding 
purposes in May or June 2011. 
The waiver request will allow the issuance of up to $525 miUion of new money and 
refunding bonds by June 30, 2010. All or a portion ofthe bonds are expected to be issued and 
offered to individual investors during an early retail-only order period. Bonds are also expected 
to be issued in denominations lower than the standard $5,000 increment, providing the 
Commonwealth -with the opportumty to expand its base of retail investors. Transactions ofthis 
size and complexity could not be structured without the assistance of outside advisors and 
underwriters and without the flexibility affordable by a negotiated method of sale. Therefore, the 
Commonwealth believes the sale ofthe bonds on a negotiated basis is compelling. 
Enclosed with this letter as Exhibit A is the customary form of waiver request submitted 
to the Board for other negotiated bond issues. 
As required by the FAB Regulations, the office ofthe Treasurer and Receiver-General is 
in the process of formalizing and adopting all ofthe policies required by fhe FAB, Enclosed as 
fpfone; 617.367.3900 • Office: OneJlsHSurton(Pface, IZth Tfoor, (Boston, <Mfl. 02108-1608 • 'Wek •www.mass.gov/treasury 
®' 
Exhibit B are copies ofthe Method of Sale Policy and the Underwriting Policies and Procedures 
for Negotiated Bond Sales that the office ofthe Treasurer and Receiver-General has used for 
negotiated transactions. These policies are currenfly under review by the Treasurer and Receiver-
General. 
In accordance with the FAB Regulations, the undersigned. Treasurer and Receiver-
General ofthe Commonwealth, does hereby certify that the Commonwealth is aware that the 
bonds will be sold on a negotiated basis and approves the sale on such basis ofthe bonds covered 
by this waiver request. 
Based upon all ofthe information available to me and fhe office ofthe Treasurer and 
Receiver-General, this request fbr a waiver from the presumption of a competitively bid 
financing demonstrates that (i) the process or criteria to detemiine the method of sale set forth in 
Exhibit B has been followed; (iii) Exhibit A explains why the Commonwealth believes 
negotiation is compelling; (iii) the waiver will expire on June 30, 2011; (iv) the amount of bonds 
to be issued pursuant to this wajLver wiii not exceed $525,000,000 and (v) how the proceeds of 
the bonds will be used. 
The waiver requested by the Department in accordance -with this letter, if granted, -will 
expire on June 30, 2011. 
THE COMMONWEALTH OF 
MASSACHUSETTS 
Stev^Grossman 
Treasurer and Receiver-General 
Colin MacNaught, Assistant State Treasurer 
State. Treasurer's Office 
April 25, 2011 
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I. Summary of $146.28 mm G.O. Refunding Bonds (SIFMA Index Bonds), 2011 Series A 
Financing 
li. Summary of $80,005 mm G.O. Refunding Bonds, 2011 Series B & $360 mm G.O. 
Bonds, Consolidated Loan of 2001 Series A Financings 
1, Waiver Application 
Series 2011 A Refunding Summary 
• starting in 2009 and 2010, due to market conditions globally and within the municipal bond 
market itself, line of credit bank facilities have become scarce and very expensive relative to 
historical experience 
• These facilities are necessary to manage put risk associated with Vanable Rate Demand 
Bonds (VRDBs) and Commercial Paper (CP) 
• Given the size of the Commonwealth's portfolio of VRDBs and CP, managing the expiration of 
existing line of credit facilities has become a focus of the State Treasurer's Office (STO) 
• In 2010, facing an expiration of a single line of credit equal to more than $500 mm, the 
Commonwealth successfully refinanced a series of existing VRDBs into SIFMA Index Bonds to 
reduce line of credit bank risk and renewal risk within its debt portfolio 
• The STO acted pro-actively to reduce LOC risk substantially within the Commonwealth's 
portfolio by refunding the outstanding 2005 VRDBs into SIFMA Index Notes in 2010 
• Aside from reducing LOC reliance and LOC expiration risk, the refunding also reduced 
remarketing risk, eliminated the need for a third-party tender agent, allowed the Commonwealth 
to diversify its portfolio and its investor base, and produced savings over the life of the 
transaction 
• The refunding also improved the hedge on the existing interest rate swap, eliminating basis risk 
n 
Series 2011 A Refunding Summary 
• SIFMA Index Bonds are bonds that bear interest at fixed spreads to the weekly SIFMA Index until 
maturity, providing access to today's historically low short term yields 
• SIFMA Index Bonds have long-term maturities of one to four or five years, with a weekly reset of the 
variable rate 
• The Bonds are direct obligations of the Commonwealth with no bondholder put option. As a result, 
there is no need for bank line of credit facilities and no bank exposure 
• The bonds are optionally redeemable at par beginning 6 months prior to the stated maturity, providing 
a sizable window for refinancing 
• Short-term interest rates remain well below long-term averages, creating attractive bond yields for 
issuers 
SIFiyi,A I n d e x Current: 0.25% 
January 2008 to Present g bps off record 
(°'^ ) low set in January 
20 
1,5 
1.0 
0.5 • •- •' 
0.0 
Jan-09 Mar-09 May-09 Ju!-09 Sep-09 Nov-09 Jan-10 Mar-10 May-10 Jul-10 Sep-10 Nov-10 Jan-11 Mar-11 
- SIFMA - SiFMA Historical Low of 0.15% 
Series 2011 A Refunding Summary 
• In affirming the Commonwealth's rating for the original 2010 refinancing, Moody's Investor 
Services called the STO's use of SIFMA Index Notes a credit positive: 
Quote from Moody's Investor Services Rating Report: "Moody's considers the transaction, as currently 
structured, to be a credit positive for the commonwealth. Unlike VRDBs, this transaction has no bank 
counterparty risk and is not subject to the risk of replacing liquidity as it expires. This transaction also 
diversifies the commonwealth's debt portfolio, which prior to this transaction included nearly $2.2 billion of 
VRDBs." 
• In 2011, the Commonwealth is managing more than $1.8 billion in expiring line of credit bank 
facilities 
• As the market for SIFMA Index Bonds continues to be strong, the Commonwealth decided to 
roll over existing SIFMA Index Bonds into new SIFMA Index Bonds 
• On February 1, 2011, $150 million of the 2010 Series A SIFMA Index Bonds were set to mature 
and the Commonwealth refinanced all but $4.17 million - this amount represented the original 
portion of bonds schedule to mature in 2011 
• The STO sought a waiver from competitive sales and a derivative review from the FAB for the 
transaction 
% 
Series 2011 A Refunding Transaction Overview 
Rollover ofthe 2011 maturity ofthe 2010 Series A SIFMA Index Bonds 
Achieve the lowest cost financing 
Diversify investor base, diversify variable rate portfolio 
Improve existing swap hedge structure 
Set favorable benchmark for future Commonwealth SIFMA or Libor Index 
bonds transactions 
Execution Strategy: 
Flexibility and thoroughness in marketing strategy 
- Investor internet road show; and face-to-face meetings with a number 
of targe, short-term buyers 
Targeted both money market funds and short / intermediate bond funds to 
take advantage of fund assets moving up the yield curve 
Sealed bid for 1-year $25 mm maturity secured competitive pricing 
POS mailed early, allowing for 5 business days of active pre-marketing 
Received ratings of A a i , AA, AA+ from rating agencies, with outlook from 
S&P changed to "Positive" from "Stable" 
The Commonwealth educated investors on their credit through a series of 
meetings and telephonic one-on-ones 
- Met with institutional investors with money market funds as well as, 
short & intermediate funds in Boston 
Series 2011 A Refunding Summary Pricing Results 
• On February 9, 2011, the Commonwealth priced $146.28 mm of GO SIFMA Index Bonds, 2011 
Series A Refunding Bonds 
— Launched price talk day before at weighted average spread of SIFMA + 46 bps 
— Final pricing of SIFMA + 39.8 (weighted average spread) 
— Over $335 million of orders with 10 fund families placing orders 
— Extensive marketing allowed Commonwealth to achieve superior pricing outcome 
Maturity (Feb 1) 
Par Amount 
Initial Guidance 
Final Pricing 
Difference 
1-Yr 
2012 
$25 mm 
SIFMA+ 4 
SiFMA + 0 
- 4 bps 
.2-Yr 
2013 
$25 mm 
SIFMA+ 36 
SIFIVIA+ 30 
-6 bps 
3-Yr 
2014 
$71.28 mm 
SIFMA+ 54 
SIFIVIA + 48 
-6 bps 
4-Yr 
2015 
$25 mm 
SIFMA+ 74 
SIFMA •f 66 
- 8 bps 
s ummary of SIFIVIA Index Bond transactions 
SiFWlA Index Bond Financings 
Par 
Issue Date ($MM) Issuer 
3/12/2009 331.160 East Bay Muni. Utility District 
5/20/2009 208.370 Met. Wtr. District of S. Cal. 
10/21/2009 199.230 Lakeland FL Utilities 
11/30/2009 208.280 PA Turnpike Comm. 
03/19/2010 538.120 Massachusetts (GO) 
3/24/2010 95.000 Univ. Pitt. Medical Ctr. 
03/30/2010 38.500 Loyola Marymount Uni. 
04/01/2010 126.670 Washington, DC 
4/6/2010 350.000 Citizen's Property Insur. Corp. 
6/1/2010 103.125 State of Louisiana 
8/26/2010 83.525 William Beaumont Ho. 
11/22/2010 63.860 Washington, DC 
1/6/2011 75.000 Partners Healthcare 
1/20/2011 65.620 NJ Econ. Dev. Auth. 
2/9/2011 146.280 Massachusetts (GO) 
2/11/2011 261.495 NJ Econ. Dev. Auth. 
3/29/2011 30.0CX) South Placer Wastewater 
Total 2,924.235 
Average Spread 
2011 IVIassachusetts Spread 
Long-Term 
Ratings 
Aa2/AAA/AA-i-
Aa2/AAA/AA+ 
A1/A+/A+ 
Aa3/A+/A+ 
Aa2/AA/AA 
Aa3/A+/AA-
A2/NR/NR 
Aa2/AAA/AA 
A2/A-1-/NR 
Aa2/AA/NR 
A1/NR/A/ 
Aa1/AAA/AA+ 
Aa2/AA/AA 
Aa3/AA-AA-
Aa1/AA/AA+ 
Aa3/A+/AA-
Aa3/A+/NR 
to Average 
Fixed Spread to SIFMA 
1-Year 2-Year 
0.00% 
0.05% 
0.52% 
0.00% 0.24% 
0.02% 0.18% 
0.03% 
0.00% 0.30% 
3-Year 4-Year 5-Y6ar 
0.75% 
0.62% 
0.38% 
1.29% 
1.75% 
0.75% 
0.35% 
0.65% 
0.65% 
0.48% 
1.00% 
0.90% 1.05% 
0.63% 
0.80% 
1.40% 
7yr @ 1.80% 
0.66% 
Syr @ 1.70%/7yr@ 1.90% 
0.83% 
0.02% 0.31% 0.77% 0.73% 1.19% 
- 2 bps -1 bp - 29 bps - 7 bps n/a 
Series 2011 A Refunding Marketing and Distribution 
Summary of Distribution investors Contacted During Marketing 
strong participation from a number of investors 
Orders from 10 separate fund families 
- Over $337 million in orders, over 2.3x oversubscribed 
- Five orders were for entire maturities 
Demand was strong across all maturities, but especially 
in the 4-year range, causing it to be more than 4.5x 
oversubscribed 
Breadth ofthe order book yielded aggressive pricing 
results wflth spreads tightening from 2 bps to 4 bps in 
each maturity 
strong placement in primary market resulted in almost no 
secondary trading 
m<wesrnMeni-rs m 
Nortnerii ..iriist 
rederaft 
*t.l}-V.t.Ai^ iN,WSTi,51'H'r MM-insn-M 
bank y 
% 
Series 2011 A Refunding Conclusion 
• Transaction capitalized on the low interest rate environment and reduced the Commonwealth's 
remarketing risk, reduced put risk 
• Locked-in attractive variable rate pricing for 4 years 
' Preserved floating rate debt, while also improving the existing swap hedge by eliminating basis risk 
• Preserved capacity of bank line of credit facilities for other Commonwealth needs, which will result in 
better process and lower fees 
' Diversified the Commonwealth's portfolio of floating rate bonds 
• Diversified investor base 
~ Meaningful amount of investor contact via Internet road show, one-on-one meetings, and one-on-one 
calls 
— Every investor who was engaged approved of the credit 
• Established benchmarks for bank line of credit facilities, future SIFMA Index Bonds 
• Flexibility in pricing allowed for multiple reductions in the spread to SIFMA, ability to move bonds into 
different maturities 
S&P Outlook Revision: "S&P revised their outlook from "Stable" to "Positive" citing 
"...commonwealth's ongoing progress in improving financial, debt, and budget management 
practices, while at the same time implementing cost control and reform measures 
associated with its long-term liabilities" as the driver of the revision." 
II. Summary of $80,005 mm General Obligation Refunding 
Bonds, 2011 Series B & $360 mm General Obligation 
Consolidated Loan of 2011 Series A Financings 
10 
Series 2011 B Refunding Summary 
• Legislation passed by the Commonwealth in 2008 permitted the Commonwealth to issue 
general obligation bonds to refund certain lease obligations including the Plymouth County 
COPs 
• Plymouth County, Massachusetts Certificates of Participation ("COP") - Plymouth County 
Correctional Facility Project, Series 1999 became callable at par on April 1, 2011 
• At the request of A&F, the STO moved forward with the refunding in March 2011 
• The STO solicited ideas from 10 of the pre-qualified senior managers and co-senior managers 
• Firm chosen to lead the transaction, as well as make-up of the undenA/'riting syndicate, was 
determined by the quality of responses to the mini RFP process held by the STO 
• The Commonwealth's GO refunding bonds were issued on a negotiated basis targeting retail 
buyers to refund the Series 1999 COPs 
• The Commonwealth implemented an extensive marketing plan including print, radio and 
website banner advertisements, following on the past success of such retail-focused programs 
• The refunding resulted in a significant refinancing for the Commonwealth, including budgetary 
savings in Fiscal 2011 and 2012 
Series 2011 B Refunding Summary 
Current refund the Plymouth County, MA Certificates of Participation Series 1999 
Plymouth County Correctional Facilities Project 
Refunding bonds were issued as Commonwealth General Obligation bonds 
Maximize total cash flow savings 
Achieve lowest TIC 
Create $5 million in FY 2011 savings 
Plymouth County COPs had semiannual maturities of 4/1 and 10/1 
Lowest TIC could be produced using 7/1 maturity dates given steepness of 
early/mid/late MMD curve 
TIC savings of approximate 14 basis points and incremental present value savings 
of $706 thousand created using the maturity structure 
Overall final maturity shortened by 9 months 
^^gliffliiiisitffiiiii 
Involved early release of POS; print, radio and banner ads; and manager dialogue 
with potential buyers 
Targeted retail and professional retail investors that typically take advantage of the 
front end ofthe yield curve 
12 
Series 2011 B Refunding Marketing Plan to Target Retail Investors 
IMi^Mliiii 
POS mailed a week prior for ample 
marketing time 
Updated website 
buymassbonds.com to direct retail 
investors to broker dealers working 
on the transaction 
Start of internet banner ads on 
Boston.com which ran from March 
18* through until the day of pricing, 
March 22"<i 
Start of radio ads on WBZ News 
Radio 1030 from March 18'" 
through the day of pricing, March 
22nd 
Print ad posted in the Boston Globe 
on March 20'" 
Confirmed ratings of Aa1, AA, AA+ 
by Moody's, Standard and Poor's 
and Fitch, respectively 
Confirmed outlook of stable, 
positive, and stable by Moody's, 
Standard and Poor's and Fitch, 
respectively 
Start of Retail Order Period 
Generated over $61 million of retail 
orders, 76.9% of par 
Moved maturity amounts to 
accommodate oversubscribed retail 
orders 
Shut off orders in certain oversubscribed 
maturities to direct order flow to 
unsubscribed maturities 
Institutional Pricing at end of retail order 
period for the remaining balance 
Limited institutional participation on the 
remaining balance 
Widened the 2018 and 2019 yields by 1 
to 2 basis points and senior manager and 
syndicate members underwrote the 
remaining balance 
13 
Series 2011 B Refunding Summary 
Radio Ad on WBZ News Radio 1030 AM 
20 second ad continuously broadcasted 
on Friday 3/18, Sunda'y 3/20, Monday 3/21, 
and Tuesday 3/22 
Print Ad in the Boston Globe 
Pyblished and circulated Sunday 3/20 
-\n investment iti .VLrs^ jiichlisctt^  
is a ctjnimiinitv invesuntnt 
S7H.525.n('H)'" 
Olilig^uinrt Rvhititlin^ U="Mi^ ls 
^011 Scries B 
UI'l^ML S,:U,i: p r HI01> - Mai-cli lh ilil |> 
l , « n . I.,cjlly. Inii.sl In \ la! 
.:j^ ij"-Lr's VWILVIC ;-:I ^1"iv.biivm.uSLtthii.stsisboncis.c 
.s:L=l,..ri BFs,j!dtord Slt..,\t .^  ("..., I..1 .C:. 
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Series 2011 B Refunding Summary 
Internet banner ads on Boston.com 
Continuously ran on the website on Friday 3/18, Sunday 3/20, Monday 3/21 and 
Tuesday 3/22 
Tills -mi is ml an otter to sell nm a stilititaliwi ol an oltei to buy bonds. Bontis may only be ptiietrasetl ttirouuh a brokei are! tt'iroi.igh an Oflidal Statetneot. 
To learn about the state's special 
pre-sale for individual investors, visit; 
Bu^ niassachus@ttsbpnds.com 
This ad is not an offer to sell nor a solicitation of an offer to 
liiiy boncte. Bonds niay only be iiurchased tltrnugl) a hroker 
and through an Official Statement 
pmtoi 
ncont 
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Series 2011 B Refunding Summary Pricing and Refunding Results 
• On March 22, 2011, the Commonwealth priced $80,005 mm of 2011 Series B GO Refunding Bonds 
using a retail-only order period 
• Entered into retail order period with aggressive yields spread against the Mid MMD 
• First maturity ($7,075 mm) was sold via competitive sealed bid 
• Over $61.5 million retail orders generated, approximately 76.9% of total par and 84% of bonds 
offered to retail 
• Remaining balance offered to institutional buyers on the same day at same retail pricing levels 
• With lack of institutional buyers, underwriters took into inventory the remaining balances 
%if^:i^K'-::W/:::¥:--,-'-
W?:i-','0".0i:"i;'';^-:':^ 
Maturity 
1/1/2012 
7/1/2012 
7/1/2013 
7/1/2014 
7/1/2015 
7/1/2016 
7/1/2017 
7/1/2018 
7/1/2019 
7/1/2020 
7/1/2021 
Yield 
0.30% 
0.47% 
0.78% 
1.13% 
1.58% 
1.94% 
2.24% 
2.53% 
2.79% 
3.00% 
3.19% 
Retal Order Rerio4^ Pf^Bm In ary Repiicino & Final Pncing ^ Breads} 
•'.;;• Pric rrg. SBreaaiifcH 
Spread to Spread to Mid 
Current (bps) MMD (bps) 
Sealed Bid 
15 7 
17 10 
20 13 
18 16 
24 18 
27 20 
25 20 
24 20 
24 20 
21 20 
Spread to 
Current (bps) 
(2) 
15 
17 
20 
18 
24 
27 
26 
26 
24 
21 
.'• :-i"-' •'••••''. 
Spread to Mid 
MMD (bps) 
1* 
7 
10 
13 
16 
18 
20 
21 
22 
20 
20 
ii/c-^APridnsBmdlim^^ 
Current MMD 
0.32% 
0.32% 
0.61% 
0.93% 
1.40% 
1.70% 
1.97% 
2.27% 
2.53% 
2.76% 
2.98% 
Mid MMD 
0.29%* 
0.40% 
0.68% 
1.00% 
1.42% 
1.76% 
2.04% 
2.32% 
2.57% 
2.80% 
2.99% 
Refunding fteisultM 
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Arbitrage Yield 
True Interest Cost 
All-in True I nterest Cost 
Average Life 
Cashflow Savings 
Net PV Savings ($) 
Net PV Savings (%) 
3.77845% 
2.43543% 
2.43543% 
5.328 years 
14,094,251.84 
12,202,273.86 
12.64365% 
*Early MMD 
= Widening Spreads 
Series 2011 B Refunding Summary 
• Current refunding of the Plymouth County Certificates of Participation into the Commonwealth 
of IVIassachusetts General Obligation bonds was highly successful 
• Offered bonds on a negotiated basis to target retail buyers 
• Extensive marketing plan with local radio ads, print ads, and website banners to attract retail 
buyers 
• This allowed us to garner best pricing for the bonds, and allowed us to continue to expand our 
retail investor base 
• Retail investors continue to be the largest holders of Commonwealth bonds 
• Overall refunding generated $14.0 million in cash flow savings, $12.2 million or 12.64% in 
present value savings 
• Shortened structure of bonds outstanding by more than 8 months 
17 
Review of Series 2011 A G.O. Competitive Bond Sale 
• On the day after the negotiated Plymouth County refunding pricing, the Commonwealth sold 
$360 mm in bonds to institutional investors via a competitive bid 
• This was the first new-money G.O. transaction since the expiration of the Build America Bond 
(BABs) program and the first tax-exempt competitive sale since IVIay 2009 
- BABs expired in December 2010 
• The Commonwealth used BABs for four new-money G.O. transactions 
• IVIost transactions were structured longer on the yield curve where the benefit of the temporary 
BABs program was the greatest 
• As a result of previous financings, the Commonwealth's longer borrowing needs - years 19 to 
30 - fo r Fiscal 2011 and 2012 are already satisfied at very low net-of-BABs subsidy levels 
• Subsequent financings, including the Series 2011 A transaction, will be structured much shorter 
ffflj l 
w. «^,^J 
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Review of Series 2011 A G.O. Bond Saie 
• Following the success of the previous competitive bond sales, the STO held another 
competitive bond sale of $360 million general obligation tax-exempt bonds in March 2011 
• The bonds were sold as tax-exempt bonds to intermediate term investors 
- Previous competitive sales had been all taxable securities (Build America Bonds) 
- This was the Commonwealth's first competitive bid of tax-exempt bonds since May of 
2009 
- This sale was $110 million larger than the sale in 2009 
- This allowed the Commonwealth to further its completion of a 3-year borrowing plan with 
attractive yields 
• Bid results: Total of 9 bids received, winning bid at a TIC of 4.233% 
- Very tight cover bid - (.01); 
- All bids were within 7bps of winning bid 
• The bonds averaged a spread of 30 bps to the market benchmark MMD 
19 ^ ^ . ^ ^ 
lli. Waiver Application 
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Use of Competitive & Negotiated Method of Sale 
• The Treasurer's Office approaches all Commonwealth transactions underthe assumption 
that bonds will be sold on a competitive basis 
• However, when market conditions or the structure of the bonds wanrant the flexibility of a 
negotiated sale, the Commonwealth has sought a waiver from the requirements of Section 
53 of Chapter 29 of the M.G.L.'s 
• Waiver applications have been consistent, laying out the various conditions for which the 
Commonwealth seeks the flexibility of the negotiated sale method in order to try to sell 
Commonwealth bonds more efficiently and at lower yields 
• All waivers have had defined dates of expiration - they're not open-ended 
• Given the amount of borrowing and types of bonds to be issued in Fiscal 2011, the 
Commonwealth will likely continue to use a mix of competitive and negotiated methods of 
sale 
- New-money GO needs total $1.625 bn 
- New-money ABP needs total $676 mm - funded using new credits of special obligation 
bonds and GANs 
- Refundings when and if market conditions provide such opportunities 
l»l 
Competitive vs. Negotiated Bond Sales: 1986 to 2010 
• The Commonwealth's use of both methods of sale is consistent with market practice 
• Since 2004, more than 80% of the annual sale of bonds in the municipal market were sold 
via negotiated sale 
• In 2010, more than 82% of the debt sold in the municipal market was sold via negotiated 
process 
Bond Sales: 1986-2010 
100% 
90% ^ 
80% 
70% i 
60% i 
50% 
40% ^ 
30% 
20% 
10% 
# # , # , # , # . # , # , # # / # , # ^# / ^ ^ ^# / ^^ / # / .^^ -
• Negotiated Sales Competitive Sales 
a 
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Source: Thomson Reuters 
Use of Competitive & Negotiated Method of Sale 
« Four of the last five new money G.O. transactions have been sold competitively, as well as 
six ofthe last nine 
• In Fiscal 2009, 87% of all the bonds sold were sold via negotiated sale and 13% competitive 
sale - this includes refundings but does not include RANs 
• In Fiscal 2010, 79% of all the bonds sold were sold via negotiated sale and 21% competitive 
sale - this includes refundings but not the $1.2 bn in RANs sold competitively 
• In Fiscal 2011 year-to-date, 60% of all bonds have been sold negotiated and 40% have 
been sold competitively - this includes all refundings, all special obligations bonds, but does 
not include $1.2 bn in RANs sold competitively - more than 3x competitive sales than the 
market average 
23 
Waiver Application 
• The Commonwealth is now seeking a $525 mm waiver to finance the remaining portion of 
the Fiscal 2011 bond cap 
• Bonds will be sold in shorter maturities, primarily targeting individual investors 
• The bond sale is also expected to include bonds sold in $1,000 denominations, lower than 
the typical denomination of $5,000 per bond 
• This will be the first time bonds are offered to investors in smaller denominations since 1990 
• The goal of smaller denominations is to allow more Massachusetts residents to participate in 
Commonwealth financings 
• This has substantial long-term benefits: it allows the Commonwealth to expand its base of 
investors; and it provides an opportunity for Massachusetts residents to support the 
Commonwealth's capital plan 
24 
Waiver Application 
• Given the weakness of the municipal market, the financing will require significant investor 
outreach and communication to both retail and institutional investors 
• Outflows from municipal bond funds have occurred for more than 22 consecutive weeks, 
accounting for more than $30 bn in funds 
• Issuance in 2011 remains very light, with significant selling pressures in the secondary 
market with funds liquidating 
• This has made price discovery difficult, with continual changes in MMD 
• And it requires flexibility in structuring afforded by a negotiated bond sale 
• Using a negotiated sale, the STO has the ability to adjust where bonds are offered and 
adjust pricing levels based on investor feedback and demand 
• This is really critical to achieve positive results in choppy markets 
• The Commonwealth is now seeking a waiver for up to $525 mm in G.O. borrowing 
• Waiver expires 6/30/2011 
25 
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NEW MONEY ISSUE - BOOK-ENTRY-ONLY 
In the opinion of Nixon Peabody LLP, Bond Counsel, under existing law and assuming compliance with 
the tax covenants described herein, and the accuracy of certain representations and certifications made by The 
Commonwealth of Massachusetts described herein, interest on the Bonds is excluded from gross income for 
federal income ta^r purposes under Section 103 ofthe Internal Eevenue Code of 1986, as amended (the "Code"). 
Bond Caunsel is also of the opirdon timt such interest is not treated as a preference item, in calculating the 
alternative minimum taa: imposed under tlie Code with respect to individuals and corporatixyns. Bond Counsel 
is furtiier of th£ opinion tliat, under existing law, interest on the Bonds is exem.pt from. Massachusetts peisonal 
income taxes, and tfie BomLs are exempt from Massaclmisetts persorud prnpeHy taxes. Bond Counsel expresses no 
ojylnion rega-rd/i-ng any other tax consecpjAmces related to the awnership or disposition of or the accrual or receipt 
of interest on, the Bonds. See "TAX EXEMPTION" herein. 
^ 
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THE COMMONWEALTH OF MASSACHUSETTS 
$490,000,000* 
General Obl igat ion Bonds 
Conso l idated Loan o f 2011 
$485 ,000 ,000* 
Ser ies B 
Dated: Date of Delivery 
$5,000,000* 
Ser i e s C (Bui ld Mass. B o n d s ) 
Due: As shown on the inside cover hereof 
Tlie Bonds will be issued by means ofa book-enti-y-ordy system ev-idencing ownership and transfer of tfie Bonds 
on the records of The Depository Trust Company, New York, New York ("DTC"), and its participants. Details of 
payment ofthe Bonds are more fully described in this Official Statement. The Senes B Bonds will bear interest from 
their date of delivery and interest will be payable on February 1, 2012 and semiannually thereafter on August 1 and 
Febi-uary 1 and at maturity, calculated on the basis ofa 360-day year oftwelve 30-day montiis. The Series C Bonds 
will accrue interest from their date of delivery compounded semiannually February 1 and August 1, commencing 
Feb-i-uary 1, 2012, payable only at their maturity. The Series B Bonds a,re subject to redemption prior to maturity 
as more fully described fierein. The Series C Bonds are not subject to redemption prior to maturity. 
The Bonds will constitute general obligations of The Commonwealth of Massachusetts (the "Commonwealth"), 
and the full faith and credit ofthe Commonwealth will be pledged to the payment ofthe principal of and interest on the 
Bonds. However, for information regarding certain statutory limits on state tax revenue growth and on expenditures 
for debt service, see "SECURrry FOR THE BONDS" (herein) and the Commonwealth Information Statement (described 
herein) under the headings "COMMON-WEALTH REVENUES AND EXPENDITURES - Limitations on Tax Revenues" and "LONG-TERM 
LIABILITIES - General Authority to Borrow; Limit on Debt Service Appropriations." 
The Bonds are offered when, as and if issued and received by the Underwriters, and subject to the unqualified 
appro-nng opinion as to legality of Nixon Peabody LLP, Boston, Massachusetts, Bond Counsel. Certain legal matters -will 
be passed upon for the Commonwealth by Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C, Boston, Massachusetts, 
Disclosure Counsel. Certain legal matters -wUl be passed upon for the Underwriters by their counsel, McCarter & 
English, LLP, Boston, Massachusetts. The Bonds are expected to be available for delivery at DTC in New York, New 
York, on or about June 1, 2011. 
BofA Merrill Lynch 
Fidelity Capital Markets 
Ramirez & Co., Inc. 
BB&T Capital Markets 
Edward Jones 
KeyBanc Capital Markets 
M.R. Beai & Company 
Prager, Sealy & Co., LLC 
Roosevelt & Cross, Inc. 
J .P . Morgan 
Barclays Capital 
Jefferies & Company 
Cabrera Capital Markets, LLC 
Jackson Securities 
Loop Capital Markets, LLC 
Oppenheimer & Co. Inc. 
RBC Capitai Markets 
Citi 
Morgan Stanley 
Siebert Brandford Shank & Co., LLC 
Eastern Bank 
Janney Montgomery Scott 
Morgan Keegan 
Piper Jaffray & Co. 
Raymond James & Associates, Inc. 
Stone & Youngberg 
May _^ _, 2011 
* Preliminaty, subject to change. 
THE COMMONWEALTH OF MASSACHUSETTS 
$490,000,000' 
General Obligation Bonds 
Consolidated Loan of 2011 
$485,000,000' Series B 
Dated: Dateof Delivery 
Vlaturitv 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
Amount 
$45,000,000 
45,000,000 
45,000,000 
45,000,000 
45,000,000 
45,000,000 
45,000,000 
25,000,000 
25,000,000 
25,000,000 
25,000,000 
25,000,000 
20,000,000 
25,000,000 
Interest Rate 
% 
Price or Yield 
% 
Due: August 1, as shown below 
CUSIP 
Number** 
$5,000,000' Series C (Build Mass. Bonds) 
Dated: Date of Delivery Due: February 1, as shown below 
Capital Appreciation Bonds 
Maturity 
2014 
Initial Amount 
$ 
Yield 
% 
Amount per 
$1,000 Final 
Accreted 
Value 
$ 
CUSIP 
Number** 
* Preliminary, subject to change. 
** Copyright, American Bankers Association. CUSIP data herein are provided by Standard & Poor's, CUSIP Service Bureau, a division of The 
McGraw-Hill Companies, Inc. The CUSIP numbers listed above are being provided solely for the convenience of Bondowners only at the time 
ofissuance ofthe Bonds and the Commonwealth does not make any representation with respect to such numbers or undertake any responsibility 
for their accuracy now or at any time in the future. The CUSIP number for a specific maturity is subject to being changed after the issuance of 
the Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part of such maturity or as a result of 
the procurement of secondary market portfolio insuRuice or other similar enhancement by investors that is applicable to all or a portion of certain 
maturities ofthe Bonds. 
No dealer, broker, salesperson or other person has been authorized by The Commonwealth of Massachusetts 
or the Underwriters to give any information or to make any representations, other than those contained in this Official 
Statement, and if given or made, such other information or representations must not be rehed upon as having been 
authorized by either ofthe foregoing. This Official Statement does not constitute an offer to sell or a solicitation ofany 
offer to buy nor shall there be any sale ofthe Bonds offered hereby by any person in any jurisdiction in which it is 
unlawful for such person to make such offer, solicitation or sale. The information set forth herein or included by 
reference herein has been furnished by the Commonwealth and includes information obtained from other sources 
which are beUeved to be reUable, but is not guaranteed as to accuracy or completeness and is not to be construed as a 
representation by the Underwriters or, as to information from other sources, the Commonwealth. The information and 
expressions of opinion herein or included by reference herein are subject to change without notice and neither the 
delivery ofthis Official Statement nor any sale made hereunder shaU, under any circumstances, create any implication 
that there has been no change in the affairs of the Commonwealth, or its agencies, authorities or political subdivisions, 
since the date hereof except as expressly set forth herein. 
THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION IN THIS 
OFFICIAL STATEMENT: THE UNDERWRITERS HAVE REVIEWED THE INFORMATION IN THIS 
OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS PART OF, THEIR RESPECTIVE 
RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS APPLIED TO THE 
FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE UNDERWRITERS DO NOT 
GUARANTEE THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. 
IN CONNECTION WITH THIS OFFERING THE UNDERWRITERS MAY OVERALLOT OR EFFECT 
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS OFFERED 
HEREBY AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL ON THE OPEN MARKET. 
SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 
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OFFICIAL STATEMENT 
THE COMMONWEALTH OF MASSACHUSETTS 
$490,000,000* 
General Obligation Bonds 
Consolidated Loan of 2011 
$485,000,000* Series B 
$5,000,000 Series C* (Build Mass. Bonds) 
INTRODUCTION 
This Official Statement (iD.cluding fhe cover page and Appendices A through C attached hereto) 
provides certain information in connection with the issuance by The Commonwealth of Massachusetts (the 
"Commonwealth") of its $485,000,000' General Obligation Bonds, ConsoUdated Loan of 2011, Series B (the 
"Series B Bonds") and its $5,000,000* General Obligation Bonds, Consolidated Loan of 2011, Series C 
(Build Mass. Bonds) (the "Series C Bonds," and together with the Series B Bonds, fhe "Bonds"). The Bonds 
will be general obligations of the Commonwealth, and the full faith and credit of the Commonwealth wiU be 
pledged to the payment ofthe principal of and interest on the Bonds. However, for information regarding 
certain statutory limits on state tax revenue growth and expenditures for debt service, see "SECURITY FOR IHE 
BONDS" and the Commonwealth Information Statement (described below) under the headings 
"COMMON-WEALTH REVENUES AND EXPENDITURES - Limitations on Tax Revenues" and "LONG-TERM 
LIABILITIES - General Authority to Borrow; Limit on Debt Service Appropriations.^" 
The Bonds are being issued to finance certain authorized capital projects of the Commonwealth. See 
"THE BONDS - Application of Proceeds ofthe Bonds." 
Purpose and Content of Official Statement 
This Official Statement describes the terms and use of proceeds of, and security for, the Bonds. This 
introduction is subject in aU respects to the additional information contained in this Official Statement, 
including Appendices A through C. All descriptions of documents contained herein are only summaries and are 
quahfied in their entirety by reference to each such document. 
Specific reference is made to the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as it appears as Appendix A in the Official Statement dated March 23, 2011 
ofthe Commonwealth with respect to its $80,005,000 General ObUgation Refunding Bonds, 2011 Series B 
and its $360,000,000 General Obligation Bonds, Consolidated Loan of 2011, Series A (the "March Official 
Statemenf). A copy ofthe March Official Statement has been filed with the Municipal Securities Rulemaking 
Board (the "MSRB") through its Electronic Municipal Market Access ("EMMA") system. The information 
contained in the March Infonnation Statement has been supplemented by the Commonwealth's Infomiation 
Statement Supplement dated May 6, 2011 (the "May Supplemenf), which is attached hereto as Appendix A. 
The March Information Statement and the May Supplement are referred to herein collectively as the 
"Information Statement." Subsequent filings by the Commonwealth to the EMMA system, prior to the sale of 
the Bonds, of continuing disclosure documents identitied as "other financiaPoperating data" are hereby deemed 
to be included by reference in the Information Statement. The Information Statement contains certain fiscal, 
budgetary, fmancial and other general infonnation conceming the Commonwealth. Exhibit A to the 
Information Statement contains certain economic information conceming the Commonwealth. Exhibit B to the 
Information Statement contains the financial statements ofthe Commonwealth for the fiscal year ended 
June 30, 2010, prepared on a statutory basis. Exhibit C to the Information Statement contains the financial 
statements ofthe Commonwealth for the fiscal year ended Jime 30, 2010, prepared on a GAAP basis. Specific 
Preliminary, subject to change. 
reference is made to said Exhibits A, B and C, copies of which have been filed with EMMA. The financial 
statements are also available at the website ofthe Comptroller ofthe Commonwealth. 
Appendix B attached hereto contains the proposed form of legal opinion of Bond Counsel with respect 
to the Bonds. Appendix C attached hereto contains the proposed form ofthe Commonwealth's continuing 
disclosure undertaking to be included in the form ofthe Bonds to facilitate compUance by the Underwriters with 
the requirements of paragraph (b)(5) of Rule 15c2-12 ofthe Securities and Exchange Commission. 
THE BONDS 
General 
The Series B Bonds will mature on the dates and in the aggregate principal amounts, and shaU bear 
interest at the rates per annum (calculated on the basis ofa 360-day year oftwelve 30-day months), as set forth 
on the inside cover page ofthis Official Statement. The Series C Bonds will mature on the date as set forth on 
the inside cover page ofthis Official Statement. The Bonds will be dated their date of delivery and 'will bear 
interest from such date. Interest on the Series B Bonds wiU be payable semiannually on February 1 and August 
1 ofeach year, and at maturity, commencing February 1, 2012, until the principal amount is paid. The Series C 
Bonds will accrue interest Irom their date of delivery compounded semiannually February I and August 1, 
commencing February 1, 2012, payable only at their maturity. The Commonwealth wiU act as its o'wn paying 
agent with respect to the Bonds. The Commonwealth reserves the right to appoint from time to time a paying 
agent or agents or bond registrar for the Bonds. 
Accreted Value of Series C Bonds. The holders ofthe Series C Bonds will receive no interest prior to 
maturity. For the Series C Bonds, the Accreted Value per $ 1,000 due at maturity shall be as set forth below. For 
any day other than Febniary 1 or August 1, the Accreted Value shall be interpolated on a straight-line daily 
basis (assuming a 360-day year and twelve 30-day months) between the Accreted Value for the immediately 
preceding February 1 or August 1 and the next succeeding February 1 or August 1, as the case may be. 
Accreted Value ofSeries C Bonds Maturing February 1, 2014 
Capital Appredation Bonds 
Period Ending Accreted Value 
February 1, 2012 $ 
August 1,2012 
Februar>' 1, 2013 
August 1,2013 
Febmary 1,20)4 
Book-Entry-Only System. The Bonds will be issued by means ofa book-entry-only system, with one 
bond certificate for each maturity ofeach series bearing a particular interest rate ofeach series immobilized at 
The Depository Trust Company, New York, New York ("DTC"). The certificates will not be available for 
distribution to the public and wiU evidence ownership ofthe Series B Bonds in pruicipal amotmts of $5,000 or 
integral multiples thereof, and the Series C Bonds in denominations of $1,000 Accreted Value at maturity, or 
integral multiples thereof Transfers of ownership wiU be effected on the records of DTC and its participants 
pursuant to mles and procedures established by DTC and its participants. Interest and principal due on the 
Bonds will be paid in federal funds to DTC or its nominee as registered o'wner ofthe Bonds. As long as the 
book-entry-only system remains in effect, DTC or its nominee will be recognized as the owner ofthe Bonds for 
aU purposes, including notices and voting. The Commonwealth -will not be responsible or liable for maintaining, 
supervising or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. See "BOOK-ENTRY-ONLY SYSTEM." 
Redemption 
The Series C Bonds are not subject to redemption prior to maturity. 
Optional Redemption - Series B Bonds. The Series B Bonds will be subject to redemption on any date 
prior to their stated maturity dates on and after at the option ofthe Commonwealth from any monies 
legally available therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accrued interest to the redemption date. 
Notice of Redemption. The Commonwealth shall give notice ofredemption to the o'wners ofthe 
applicable Series B Bonds not less than 30 days prior to the date fixed for redemption. So long as the book-
entry-only system remains in effect for such Series B Bonds, notices of redemption will be sent by the 
Commonwealth only to DTC or its nominee. Any failure on the part of DTC, any DTC participant or any 
nominee of a beneficial O'wner ofany such Series B Bond (having received notice from a DTC participant or 
otherwise) to notify the beneficial owner so affected, shaU not affect the vaUdity ofthe redemption. 
On the specified redemption date, all Series B Bonds called for redemption shall cease to bear interest, 
provided the Commonwealth has monies on hand to pay such redemption in full. 
Selection for Redemption. In the event that less than all of any maturity of any Series B Bonds is to be 
redeemed, and so long as the book-entry-only system remains in effect for such Series B Bonds, the particular 
Series B Bonds or portion ofany such Series B Bonds of a particular maturity to be redeemed will be selected 
by DTC by lot. Ifthe book-entry-only system no longer remains in effect for the Series B Bonds, selection for 
redemption of less than all of any one maturity of the Series B Bonds will be made by the Commonwealth by 
lot in such manner as in its discretion it shall deem appropriate and fair. For purposes of selection by lot within a 
maturity, each $5,000 of principal amoimt ofa Series B Bond will be considered a separate Series B Bond. 
Application of Proceeds ofthe Bonds 
The Bonds are being issued pursuant to the provisions of Section 49 of Chapter 29 of the 
Massachusetts General Laws and specific bond authorizations enacted by the Legislature. The net proceeds of 
the sale ofthe Bonds, including any premium received by the Commonwealth upon original delivery ofthe 
Bonds, wiU be applied by the Treasurer and Receiver-General ofthe Commonwealth (the "State Treasurer") to 
the various purposes for which the issuance of bonds has been authorized pursuant to such special laws, or to 
reimburse the Commonwealth's treasury for expenditures previously made pursuant to such laws. Any 
remaining premium received by the Commonwealth upon original delivery ofthe Bonds and not appUed to the 
various purposes for which bonds have been authorized 'will be applied to the costs of issuance thereof 
The purposes for which the Bonds will be issued have been authorized by the Legislature under 
various bond authorizations. The proceeds -wiU be used to finance or reimburse the Commonwealth for a variety 
of capital expenditures that are included within the current capital spending plan established by the Executive 
Office for Administration and Finance. The plan, which is an administrative guideline and is subject to 
amendment at any time, sets forth capital spending aUocations and estabUshes annual capital spending limits. 
See the Commonwealth Information Statement under the heading "CON^ MONWEALTH CAPITAL INVESTMENT 
PLAN." 
SECURITY FOR THE BONDS 
The Bonds will be general obUgations ofthe Commonwealth to which its full faith and credit will be 
pledged for the payment of principal and interest when due. However, it should be noted that Chapter 62F of the 
Massachusetts General Laws imposes a state tax revenue growth limit and does not exclude principal and 
interest payments on Commonwealth debt obligations from the scope ofthe limit. It should be noted further that 
Section 60B of Chapter 29 ofthe Massachusetts General Laws imposes an annual limitation on the percentage 
of total appropriations that may be expended for payment of interest and principal on general obligation debt of 
the Commonwealth. These statutes are both subject to amendment or repeal by the Legislature. Currently, both 
actual tax revenue growth and annual general obligation debt service are below the statutory limits. See the 
Commonwealth Information Statement under the headings "COMMON'WEAI.TH REVENTJES AND EXPENDITURES -
Limitations on Tax Revenues" and "LONG-TERM LIABILHIES - General Authority to Borrow; Limit on Debt 
Service Appropriations." 
The Commonwealth has waived its sovereign immunity and consented to be sued on contiactual 
obUgations, including the Bonds, and all claims with respect thereto. However, the property ofthe 
Commonwealth is not subject to attachment or levy to pay a judgment, and the satisfaction of any judgment 
generally requires a legislative appropriation. Enforcement of a claim for payment of principal of or interest on 
the Bonds may also be subject to the provisions of federal or state statutes, ifany, hereafter enacted extending 
the time for payment or imposing other constraints upon enforcement, insofar as the same may be 
constitutionally appUed. The United States Bankmptcy Code is not applicable to the Commonwealth. Under 
Massachusetts law, the Bonds have all ofthe quaUties and incidents of negotiable instruments under the 
Umform Commercial Code. The Bonds are not subject to acceleration. 
LITIGATION 
No litigation is pending or, to the knowledge ofthe Attomey General, threatened against or affecting 
the Commonwealth seeking to restrain or enjoin the issuance, sale or delivery ofthe Bonds or in any way 
contesting or affecting the validity oftiie Bonds. 
There are pending in courts within the Commonwealth variotts suits in which the Commonwealth is a 
defendant. In the opinion ofthe Attomey General, no litigation is pending or, to her knowledge, threatened 
which is likely to result, either individually or in fhe aggregate, in final judgments against the Commonwealth 
that would affect materially its financial condition. For a description of certain litigation affecting the 
Commonwealth, see the Commonwealth Information Statement under the heading "LEGAL MATTERS." 
BOOK-ENTRY-ONLY SYSTEM 
The Depository Tmst Company, New York, NY, will act as securities depository for the Bonds. The 
Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC's partnership 
nominee) or such other name as may be requested by an authorized representative of DTC. One fully-registered 
Bond will be issued for each maturity set forth on the inside cover page hereof each in the aggregate principal 
amount (initial principal amount in the case ofthe Series C Bonds) of such maturity, and will be deposited with 
DTC. 
DTC is a Umited-purpose tnuit company organized under the New York Banking Law, a "banking 
organization" within the meaning ofthe New York Banking Law, a member ofthe Federal Reserve System, a 
"clearing corporation" within the meaning ofthe New York Uniform Commercial Code and a "clearing 
agency" registered pursuant to fhe provisions of Section 17A ofthe Securities Exchange Act of 1934, as 
cimended. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity 
issues, corporate and municipal debt issues, and money market instmments (from over 100 countries) 
that DTC's participants ("Direct Participants") deposit with DTC. DTC also faciUtates the post-trade 
settlement among Direct Participants of sales and other securities tiansactions in deposited securities, through 
electronic computerized book-entry transfers and pledges between Direct Participants' accoimts. This eliminates 
the need for physical movement of securities certificates. Direct Participants include both U. S. and non-U. S. 
securities brokers and dealers, banks, tmst companies, clearing corporations and certain other organizations. 
DTC is a whoUy-owned subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). DTCC is the 
holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, 
all of which are registered clearing agencies. DTCC is o'wned by the users of its regulated subsidiaries. 
Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers and 
dealers, banks, tmst companies, and clearing corporations that clear through or maintain a custodial relationship 
with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has Standard & Poor's 
highest rating: AAA. The DTC Rules applicable to its Participants are on file with the Securities and 
Exchange Commission. More information about DTC can be found at www.dtcc.com and www.dtcorg. 
Purchases ofBonds under the DTC system must be made by or through Direct Participants, which will 
receive a credit for the Bonds on DTC's records. The o'wnership interest of each actual purchaser of each Bond 
("Beneficial Owner") is in tum to be recorded on the Direct and Indirect Participants' records. Beneficial 
Owners wiU not receive -written confirmation from DTC of their purchase. Beneficial Owners are, however, 
expected to receive written confirmations providing details ofthe tiansaction, as well as periodic statements of 
their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into the 
transaction. Transfers of ownership interests in the Bonds are to be accomplished by entries made on the books 
of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners wiU not receive 
certificates representing their ownership interests in the Bonds, except in the event that use of the book-entry 
system for the Bonds is discontinued. 
To facilitate subsequent trimsfers, all Bonds deposited by Direct Participants with DTC are registered 
in the name of DTC's partnership nominee. Cede & Co., or such other name as may be requested by an 
authorized representative of DTC. The deposit ofthe Bonds with DTC and their registration in the name of 
Cede & Co. or such other DTC nominee do not effect any change in beneficial o'wnership. DTC has no 
knowledge ofthe actual Beneficial Owners ofthe Bonds; DTC's records reflect only the identity ofthe Direct 
Participants to whose accounts such Bonds are credited, which may or may not be the Beneficial O'wners. The 
Direct and Indirect Participants wiU remain responsible for keeping account of their holdings on behalf of their 
customers. 
Conveyance of notices and other commimications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners 
will be govemed by anangements among them, subject to any statutory or regulatory requirements as may be in 
effect from time to time. Beneficial Owners of Bonds may wish to take certain steps to augment the 
transmission to them of notices of significant events with respect to the Bonds, such as redemptions, 
defaults, and proposed amendments to the Bond documents. For example. Beneficial Owners ofBonds 
may wish to ascertain that the nominee holdkig the Bonds for their benefit has agreed to obtain and 
transmit notices to Beneficial Owners. 
Redemption notices shall be sent to DTC. If less than all ofthe Bonds within an issue are 
being redeemed, DTC's practice is to determine by lot the amount ofthe interest ofeach Direct Participant 
in such issue to be redeemed. 
Neither DTC nor Cede & Co. (nor any other DTC nominee) wiU consent or vote -with respect to the 
Bonds unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its 
usual procedures, DTC mails an Omnibus Proxy to the Commonwealth as soon as possible after the record date. 
The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose 
accounts the Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy). 
THE COMMONWEALTH WILL NOT HAVE ANY RESPONSIBILITY OR OBLIGATION 
TO THE DIRECT PARTICIPANTS, THE INDIRECT PARTICDPANTS OR THE BENEFICIAL 
OWNERS WITH RESPECT TO THE ACCURACY OF ANY RECORDS MAINTAMED BY DTC OR 
BY ANY DIRECT OR INDIRECT PARTICIPANT, THE PAYMENT OF OR THE PROVIDING OF 
NOTICE TO THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE 
BENEFICIAL OWNERS OR WITH RESPECT TO ANY OTHER ACTION TAKEN BY DTC AS 
BOND OWNER. 
The principal of and interest and premium, if any, on the Bonds "wiU be paid to Cede & Co., or such 
other nominee as may be requested by an authorized representative of DTC, as registered owner ofthe Bonds. 
DTC's practice is to credit Direct Participants' accoimts upon DTC's receipt of funds and conesponding detail 
information from the Commonwealth, on the payable date in accordance with their respective holdings shown 
on DTC's records. Payments by Participants to Beneficial Owners will be govemed by standing instmctions and 
customary practices, as is tlie case with municipal securities held for the accounts of customers in bearer form or 
registered in "street name," and wiU be the responsibility of such Participant and not of DTC or tihe 
Commonwealth, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Payment of the principal of and interest and premium, if any, to Cede & Co. (or such other nominee as may 
be requested by an authorized representative of DTC) is the responsibility ofthe Commonwealth, 
disbursement of such payments to Direct Participants will be the responsibiUty of DTC, and disbursement of 
such payments to the Beneficial O'wners wiU be the responsibility of Direct and Indirect Participants. 
The Commonwealth carmot give any assurances that Direct Participants or others will distribute 
payments of principal of and interest on the Bonds paid to DTC or its nominee, as the registered o-wner, to the 
Beneficial O-wners, or that they will do so on a timely basis or that DTC -will serve and act in a manner 
described in this document. 
Beneficial Owners of the Bonds will not receive or have the right to receive physical delivery of such 
Bonds and will not be or be considered to be the registered owners thereof So long as Cede & Co. is the 
registered o-wner ofthe Bonds, as nominee of DTC, references herein to the holders or registered owners ofthe 
Bonds shaU mean Cede & Co. and shall not mean the Beneficial Owners ofthe Bonds, except as otherwise 
expressly provided herein. 
DTC may discontinue providing its services as depository with respect to the Bonds at any time by 
giving reasonable notice to the Commonwealth, Under such circumstances, in the event that a successor 
depository is not obtained. Bonds wUl be delivered and registered as designated by the Beneficial Owners. The 
Beneficial Owner, upon registiation of Bonds held in the Beneficial Owner's name, will become the 
Bondowner. Bond certificates are required to be printed and delivered. 
The Commonwealth may decide to discontinue use ofthe system of book-entry-only tiansfers through 
DTC (or a successor securities depository). In such event. Bond certificates 'will be printed, delivered and 
registered as designated by the Beneficial Owners. 
THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S BOOK-
ENTRY-ONLY SYSTEM HAS BEEN OBTAINED FROM SOURCES THAT THE 
COMMONWEALTH BELIEVES TO BE RELIABLE, BUT THE COMMONWEALTH TAKES NO 
RESPONSIBILITY FOR THE ACCURACY THEREOF. 
RATINGS 
The Bonds have been assigned long-term ratings of " ," " " and " " by Fitch Ratings 
("Fitch"), Moody's Investors Service, Inc. ("Moody's") and Standard & Poor's Ratings Services ("Standard & 
Poor's"), respectively. 
Such ratings reflect only the respective views of such organizations, and an explanation of the 
significance ofsuch ratings may be obtained from the rating agency fumishing the same. There is no assiu-ance 
that a rating will continue for any given period oftime or fhat a rating will not be revised or withdrawn entirely 
by any or all of such rating agencies, if, in its or their judgment, circumstances so wanant. Any downward 
revision or -withdrawal of a rating could have an adverse effect on the market prices of the Bonds. 
UNDERWRITING 
The Underwriters, represented by J.P. Morgan Securities LLC, have agreed, subject to certain 
conditions, to purchase all ofthe Bonds from the Commonwealth at a discount from fhe initial offering prices of 
the Bonds equal to approximately % of the aggregate principal amount of the Bonds. The 
Underwriters may offer and seU fhe Bonds to certain dealers and others (including dealers depositing the Bonds 
into investment tmsts) at prices lower than the public offering prices (or yields higher than the offering yields) 
stated on the inside cover page hereof The principal offering prices (or yields) set forth on the inside cover page 
hereof may be changed from time to time after the initial offering by the Underwriters. 
The following language has been provided by the under-writers named therein. The Common-wealth 
takes no responsibility as to the accuracy or completeness thereof. 
J.P. Morgan Securities LLC ("JPMS"), one ofthe Underwriters ofthe Bonds, has entered into 
negotiated dealer agreements (each, a "Dealer Agreemenf) with each of UBS Financial Services Inc. 
("UBSFS") and Charles Schwab & Co., Inc. ("CS&Co.") for the retail distiibution of certain securities 
offerings at the original issue prices. Pursuant to each Dealer Agreement (if applicable to this transaction), 
each of UBSFS and CS&Co. will purchase Bonds from JPMS at the original issue price less a negotiated 
portion of the selling concession applicable to any Bonds that such firm sells. 
Morgan Stanley and Citigroup Inc., the respective parent companies of Morgan Stanley & Co. 
Incorporated and Citigroup Global Ivlarkets Inc., each an underwriter ofthe Bonds, have entered into a retail 
brokerage j oint venture. As part of the j oint venture each of Morgan Stanley & Co. Incorporated and Citigroup 
Global Markets Inc. will distribute mimicipal securities to retail investors through the fmancial advisor network 
of a new broker-dealer, Morgan Sta:nley Smith Bamey LLC. This distribution anangement became effective on 
June 1, 2009. As part ofthis anangement, eachof Morgan Stanley & Co. Incorporated and Citigroup Global 
Markets Inc. will compensate Morgan Stanley Smith Bamey LLC. for its seUing efforts in connection with their 
respective allocations ofBonds. 
Piper Jaffray & Co., ("Piper") has entered into an agreement (tlie "Piper Distribution Agreemenf) 
wifh Advisors Asset Management, Inc. ("AAM") for the distiibution of certain municipal securities offerings, 
including the Bonds, aUocated to Piper at the original offering prices. Under the Piper Distiibution Agreement, 
Piper will share with AAM a portio:n ofthe fee or commission, exclusive of management fees, paid to Piper. 
TAX EXEMPTION 
Federal Income Taxes 
The Code imposes certain requirements that must be met subsequent to the issuance and delivery of 
the Bonds for interest thereon to be and remain excluded from gross income for Federal income tax purposes. 
NoncompUance -with such requirements could cause the interest on the Bonds to be included in gross income for 
Federal income tax purposes retroactive to the date of issue of the Bonds. The Commonwealth has covenanted 
to comply with the applicable requirements ofthe Code in order to maintain the exclusion ofthe interest on the 
Bonds from gross income for federal income tax purposes pursuant to Section 103 of the Code. In addition, the 
Commonwealth has made certain representations and certifications relating to the exclusion from gross income 
for federal income tax purposes of interest on the Bonds. Bond Counsel will not independently verify the 
accuracy ofthose representations and certifications. 
In the opinion of Nixon Peabody LLP, Bond Counsel, under existing law and assuming compliance 
with the aforementioned covenant, and the accuracy of certain representations and certifications made by the 
Commonwealth described above, iriterest on the Bonds is excluded from gross income for Federal income tax 
purposes under Section 103 ofthe Code. Bond Counsel is also ofthe opinion that such interest is not treated as 
a preference item in calculating the altemative minimum tax imposed imder the Code with respect to individuals 
and corporations. Interest on the Bonds is, however, included in the adjusted cunent eamings of certain 
corporations for purposes of computing the altemative minimum tax imposed on such corporations. 
State Taxes 
Bond Counsel is also ofthe opinion that, under existing law, interest on the Bonds is exempt from 
Massachusetts personal income taxes, and the Bonds are exempt from Massachusetts personal property taxes. 
Bond Counsel has not opined as to other Massachusetts tax consequences arising witfa respect to the Bonds. 
Prospective purchasers ofthe Bonds should be aware, however, that the Bonds are included in the measure of 
Massachusetts estate and inheritance taxes, and the Bonds and the interest thereon are included in the measure 
of certain Massachusetts corporate excise and franchise taxes. Bond Counsel expresses no opinion as to the 
taxability ofthe Bonds or the income therefrom or any other tax consequences arising with respect to the Bonds 
under the laws of any state other than Massachusetts, 
Original Issue Discount 
Bond Counsel is further ofthe opinion that the difference between the principal amoimt ofthe Bonds 
maturing 20 through 20 , inclusive and on 20 (collectively the "Discount Bonds") and fhe initial offering 
price to the public (excluding bond houses, brokers or similar persons or organizations acting in the capacity of 
underwriters or wholesalers) at which price a substantial amount of such Discoimt Bonds ofthe same maturity 
was sold constitutes original issue discount which is excluded from gross income for federal income tax 
purposes to the same extent as interest on the Bonds. Further, such original issue discount accrues actuarially 
on a constant interest rate basis over the term of each Discoimt Bond and the basis of each Discount Bond 
acquired at such initial offering price by an initial purchaser thereof will be increased by the amoimt of such 
accmed original issue discount. The accmal of original issue discount may be taken into account as an increase 
in the amoimt of tax-exempt income for purposes of determining various other tax consequences of owning the 
Discount Bonds, even though there -will not be a corresponding cash payment. Owners of the Discoimt Bonds 
are advised that they should consult with their own advisors with respect to the state and local tax consequences 
of owning such Discount Bonds, 
Original Issue Premium 
The Bonds maturing on 20 and on 20 and 20 (coUectively, fhe "Premium Bonds") are being 
offered at prices in excess of their principal amounts. An initial purchaser with an initial adjusted basis in a 
Premium Bond in excess of its principal amoimt will have amortizable bond premium which is not deductible 
from gross income for federal income tax purposes. The amoimt of amortizable bond premium for a taxable 
year is determined actuarially on a constant interest rate basis over the term of each Premium Bond based on the 
purchaser's yield to maturity (or, hi the case of Premium Bonds callable prior to their maturity, over the period 
to the caU date, based on the purchaser's yield to the caU date and giving effect to any caU premium). For 
purposes of determining gain or loss on the sale or other disposition of a Premium Bond, an initial purchaser 
who acquires such obligation with an amortizable bond premium is required to decrease such purchaser's 
adjusted basis in such Premium Bond aimually by the amount of amortizable bond premium for the taxable 
year. The amortization of bond premium may be taken into account as a reduction in the amoimt of tax-exempt 
income for purposes of determining various other tax consequences of owning such Bonds. Owners of the 
Premium Bonds are advised that they should consult vrith their ovm advisors -with respect to the state and local 
tax consequences of owning such Premium Bonds, 
Ancillary Tax Matters 
Ownership ofthe Bonds may result in other federal tax consequences to certain taxpayers, including, 
-without limitation, certain S corporations, foreign corporations with branches in the United States, property and 
casualty insurance companies, individuals receiving Social Security or Raikoad Retkement benefits, and 
individuals seeking to claim the eamed income credit O'wnership ofthe Bonds may also result in other federal 
tax consequences to taxpayers who may be deemed to have incuned or continued mdebtedness to purchase or to 
cany the Bonds, Prospective investors are advised to consult thek own tax advisors regarding these rules. 
Commencing with interest paid in 2006, kiterest paid on tax-exempt obligations such as the Bonds is 
subject to information reporting to the Intemal Revenue Service (the "IRS") in a manner similar to interest paid 
on taxable obligations. In addition, interest on the Bonds may be subject to backup -withholdmg if such interest 
is paid to a registered owner that (a) fails to provide certaki identiiying information (such as the registered 
owner's taxpayer identification number) in the manner requked by the IRS, or (b) has been identified by the 
IRS as being subject to backup withholding. 
Bond Counsel is not rendering any opinion as to any Federal tax matters other tiian those described in 
the opmion attached as Appendix B, Prospective investors, particularly those who may be subject to special 
rules described above, are advised to consult thek own tax advisors regarding the federal tax consequences of 
owning and disposmg ofthe Bonds, as weU as any tax consequences arising under the laws ofany state or other 
taxing jurisdiction. 
Changes in Law and Post Issuance Events 
Legislative or administiative actions and court decisions, at either the federal or state level, could have 
an adverse knpact on the potential benefits ofthe exclusion from gross income ofthe interest on the Bonds for 
Federal or state income tax purposes, and thus on the value or marketability ofthe Bonds. This could result 
from changes to Federal or state income tax rates, changes in the structure of Federal or state income taxes 
(kicludkig replacement with another type of tax), repeal ofthe exclusion ofthe interest on tihe Bonds from gross 
income for Federal or state kicome tax purposes, or otherwise. It is not possible to predict whether any 
legislative or adminisfrative actions or court decisions havkig an adverse impact on the Federal or state income 
tax treatment of holders of the Bonds may occur. Prospective purchasers of the Bonds should consult thek own 
tax advisers regardmg such matters. 
Bond Counsel has not undertaken to advise in the future whether any events after the date of issuance 
and deUvery of the Bonds may affect the tax status of interest on the Bonds. Bond Counsel expresses no 
opmion as to any Federal, state or local tax law consequences with respect to the Bonds, or the interest thereon, 
ifany action is taken with respect to the Bonds or the proceeds thereof upon the advice or approval of other 
counsel. 
OPINION OF COUNSEL 
The unqualified approving opinions as to the legality ofthe Bonds will be rendered by Nixon Peabody 
LLP, of Boston, Massachusetts, Bond Counsel to the Commonwealth. The proposed form ofthe opinion of 
Bond Counsel relating to the Bonds are attached hereto as Appendix B. Certaki legal matters wkl also be passed 
upon by Mintz, Levin, Cohn, Fenis, Glovsky and Popeo, P.C. of Boston, Massachusetts, as Disclosure Counsel 
to the Commonwealth, Certain legal matters wiU be passed upon for the Underwriters by thek counsel, 
McCarter & EngUsh, LLP, of Boston, Massachusetts, 
CONTINUING DISCLOSURE 
In order to assist the Underwriters in complying with paragraph (b)(5) of Rule 15c2-12, the 
Commonwealth will undertake in thte Bonds to provide armual reports and notices of certaki events, A 
description ofthis imdertaking is set forth in Appendix C attached hereto. 
For information conceming the availability of certain other fmtmcial kiformation from the 
Commonwealth, see the Commonwealth Information Statement under the heading "CONTINUING DISCLOSURE," 
MISCELLANEOUS 
Any provisions ofthe constitution ofthe Commonwealth, ofall general and special laws and of ofher 
documents set forth or refened to in this Official Statement are only summarized, and such summaries do not 
purport to be complete statements of any of such provisions. Only the actual text of such provisions can be 
relied upon for completeness and accuracy, 
Tlks Official Statement contains certaki forward-looking statements fhat are subject to a variety of 
risks and uncertainties that could cause actual results to diftbr from the projected results, including without 
limitation general economic and business conditions, conditions in the financial markets, the financial condition 
ofthe Commonwealth and various state agencies and authorities, receipt of federal grants, htigation, arbifration, 
force majeure events and various other factors that are beyond fhe contiol ofthe Commonwealth and ks various 
agencies and authorities. Because ofthe inability to predict all factors that may aftect future decisions, actions, 
events or financial ckcumstances, what actually happens may be different from what is set forth in such 
forward-lookkig statemente. Forward-looking statements are mdicated by use of such words as "may," "will," 
"should," "intends," "expects," "believes," "anticipates," "estknates" and others. 
All estimates and assumptions in this Official Statement have been made on the best information 
available and are believed to be reliable, but no representations whatsoever are made that such estimates and 
assumptions are conect. So far as any statements in this Official Statement involve any matters of opiruon, 
whether or not expressly so stated, they are intended merely as such and not as representations of fact. The 
various tables may not add due to rounding of figures. 
The Commonwealth has prepared the prospective financial infonnation set forth in this Official 
Statement ki connection with ks budgeting and appropriations processes. This prospective financial kiformation 
was not prepared with a view toward complying with the guidelines estabUshed by the American Institute of 
Certified Public Accountante with respect to prospective financial kiformation, but, in the view ofthe 
Commonwealth, was prepared on a reasonable basis, reflecte the best cunently available estimates and 
judgments, and presente, to the best knowledge and belief of the offices oflhe Commonwealth identified in this 
Official Statement as the sources ofsuch mformation, the cunentiy expected course of action and the cunently 
expected future budgeted revenues and expenditures of the Commonwealth.. However, this kiformation is not 
fact and should not be rehed upon as bemg necessarily indicative of future results, and readers ofthis Official 
Statement are cautioned not to place undue reliance on the prospective financial information. 
Neither the Commonwealth's independent auditors, nor any other mdependent accountante, have 
compiled, examined, or performed any procedures with respect to the prospective financial information 
contained herein, nor have they expressed any opinion or any other form of assurance on such information or its 
achievability, and assume no responsibility for, and disclaim any association with, the prospective fkiancial 
information. 
The kiformation, estimates and assumptions and expressions of opiiuon in this Official Statement are 
subject to change without notice. Neither the deUvery of this Official Staternent nor any sale made pursuant to 
this Official Statement shall, under any ckcumstances, create any knplication that there has been no change in 
the affaks of the Commonwealth or ite agencies, authorities or political subdivisions since the date of this 
Official Statement, except as expressly stated. 
AVAILABILITY OF OTHER INFORMATION 
Questions regarding this Official Statement or requests for additional financial information conceming 
the Commonwealth should be dkected to Colm A, MacNaught, Assistant Treasurer, Office ofthe Treasurer and 
Receiver-General, One Ashburton Place, 12th floor, Boston, Massachusetts 02108, telephone (617) 367-3900, 
X, 226, or Karol D, Ostberg, Dkector of Capital Fmance, Executive Office for Administiation and Finance, 
State House, Room 373, Boston, Massachusette 02133, telephone (617) 727-2040, Questions regarding legal 
matters relating to this Official Statement and the Bonds should be dkected to Peter S, Johnson, Nixon Peabody 
LLP, 100 Summer Street, Boston, Massachusetts 02110, telephone (617) 345-1021, 
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THE COMMONWEALTH OF MASSACHUSETTS 
INFORMATION STATEMENT SUPPLEMENT 
May 6, 2011 
This supplement ("Supplemenf) to the Information Statement of The Commonwealth of Massachusetts (the 
"Commonwealth") dated March 15, 2011 (the "March Information Statement") is dated May 6, 2011 and contains 
information which updates the information contained in the March Information Statement. The March Information 
Statement has been filed with the Municipal Securities Rulemaking Board. This Supplement and the March 
Information Statement must be read collectively and in thek entkety in order to obtain the appropriate fiscal, financial 
and economic information conceming the Commonwealth through May 6,2011. All capitalized terms not otherwise 
defined in this Supplement shall have the meanings ascribed to them in the March Information Statement. 
The March Information Statement, as supplemented hereby, includes three exhibits. Exhibit A is the 
Statement of Economic Information, which sets forth certain economic, demographic and statistical information 
conceming the Commonwealth. Exhibits B and C are, respectively, the Commonwealth's Statutory Basis Financial 
Report for the year ended June 30, 2010 and the Commonwealth's Comprehensive Annual Financial Report, 
reported in accordance with generally accepted accounting principles (GAAP), for the year ended June 30, 2010. 
The Commonwealth's independent auditor has not been engaged to perform, and has not performed, since the 
respective dates of its reports included herein, any procedures on the financial statements addressed in such reports, 
nor has said independent auditor performed any procedures relating to the official statement of which this 
Supplement is a part. Specific reference is made to said Exhibits A, B and C, copies of which have been filed with 
the Municipal Securities Rulemaking Board. The financial statements are also available at the web site ofthe 
Comptroller ofthe Commonwealth located at http://www.mass.gov/osc by cUcking on "Publications and Reports" 
and then "Financial Reports." 
RECENT DEVELOPMENTS 
Fiscal 2011 
On April 11, 2011 the Governor approved supplemental budget legislation that included approximately 
$325 miUion in supplemental appropriations, including $199.4 million for additional payments from the Medical 
Assistance Trust Fund to hospitals (these payments are expected to be entirely supported by offsetting federal 
revenues in fiscal 2011), $49.8 million for additional projected snow and ice removal cost, $32.6 miUion for a 
reserve for the Trial Court to support collective bargaining increases for OPEIU Local 6 and $8 million for projected 
caseload spending by the Department of Housing and Community Development for Emergency Assistance family 
homeless shelters. 
In addition, the legislation restores the stamtorily requked deposit into the Stabilization Fund of 0.5% of 
total tax revenue. This deposit was initially suspended in the fiscal 2011 budget. The value ofthis deposk is 
projected to be almost $100 million and is expected to result in a projected fiscal 2011 ending balance of 
$770 million in the Stabilization Fund. 
On May 4, 2011, the Govemor filed legislation requesting new supplemental appropriations totaling 
$60.5 million, including $42 million for costs associated with providing legal representation to indigent persons in 
criminal and civil court cases and $15 million for increased caseloads at the Department of Transitional Assistance 
(DTA). 
See the March Information Statement under the heading "FISCAL, 2011 AND FISCAL 2012 - Fiscal 2011." 
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Fiscal 2012 
On April 28, 2011, the House of Representatives approved its version ofthe fiscal 2012 budget, which is 
based upon the consensus tax revenue estimate for fiscal 2012 of $20,525 biUion. According to the House 
Committee on Ways and Means, the House budget provides for $30,543 billion in spending, which is approximately 
$5 million lower than the Govemor's fiscal 2012 budget proposal. The House budget, like the Governor's proposal, 
relies upon a $200 million withdrawal from the StabUization Fund. The House budget largely minors the 
Govemor's fiscal 2012 budget proposals with respect to local aid, one ofthe largest outlays in the budget. On 
April 14, 2011, the Senate adopted a local aid resolution endorsing the same levels of local aid. The Senate is 
expected to debate and approve its version ofthe budget in late May. Differences between the House and Senate 
versions ofthe fiscal 2012 budget will be reconciled by a legislative conference committee. 
See the March Information Statement under the heading "FISCAL 2011 AND FISCAL 2012 -Fiscal 2012 
Budget Proposals." 
[Remainder of page intentionally left blank] 
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COMMONWEALTH REVENUES AND EXPENDITURES 
Statutory Basis Distribution of Budgetary Revenues and Expenditures 
The foUowing table sets forth the Commonwealth's revenues and expenditures for fiscal 2006 through 
fiscal 2010 and projected revenues and expenditures for fiscal 2011. 
Budgeted Operating Funds - Statutory Basis (in millions)(l) 
Beginning Fund Balances 
Reserved or Designated 
Bay State Competitiveness Investment 
Fund 
Transitional Escro-w Fund 
Stabilization Fund 
Undesignated 
Total 
Revenues and Other Sources 
Alcoholic Beverages 
Banks 
Cigarettes 
Corporations 
Deeds 
Income 
Inheritance and Estate 
Insurance 
Motor Fuel 
Public Utilities 
Room Occupancy 
Sales: 
Regular 
Meals 
Motor Vehicles 
Sub-Total-Sales 
Miscellaneous 
Total Tax Revenues 
MBTA Transfer 
MSBA Transfer 
Total Budgeted Operating Tax 
Revenues 
Federal Reimbursements 
Departmental and Other Revenues 
Inter-fund Transfers from Non-
budgeted Funds and other sources (2) 
Budgeted Revenues and Other 
Sources 
Inter-fund Transfers 
Total Budgeted Revenues and Other 
Sources 
Expenditures and Uses 
Direct Local Aid 
Medicaid (3) 
Other Health and Human Services 
Group Insurance 
Department of Elementary and 
Fiscal 2006 
S355.6 
304.8 
1,728.4 
98.4 
$2.487.2 
68.9 
349.9 
435.3 
1,390.7 
210.1 
10,483.4 
196.3 
448.5 
671.8 
118.5 
105.8 
2,864.7 
584.1 
555.5 
4,004.3 
M 
$18.487.4 
(712.6) 
(488.7) 
J.714.9 
$26,305.5 
1.358.1 
$27.663.6 
4,430.0 
6,852.5 
4,433.6 
963.7 
408.6 
Fiscal 2007 
$947.2 
2,154.7 
106.2 
$3.208.1 
71.0 
340.9 
438.1 
1,587.6 
194.1 
11,399.6 
249.6 
418.6 
676.1 
178.3 
111.1 
2,927.7 
608.7 
531.1 
4,067.5 
.3,8 
$19.736.3 
(734.0) 
(557.4) 
$18.444.9 
6,167.6 
2,218.4 
.L2S.5J) 
$28,615.9 
552.9 
$29.168.8 
4,805.2 
7,550.4 
4,625.3 
1,022.3 
459.0 
Fiscal 2008 
$351.3 
100.0 
Fiscal 2009 
$171.5 
Fiscal 2010 
$68.9 
2,335.0 
114,7 
$2,901.0 
71,2 
547,8 
436,9 
1,512,2 
153,9 
12,483,8 
254,0 
417,7 
672,2 
120,2 
119,2 
2,952,2 
632,9 
501,6 
4,086,7 
M 
$20,879.2 
2,119,2 
115,1 
$2,405.8 
71.9 
242.6 
456.8 
•1,548.6 
105.5 
10,583.7 
259.7 
356.7 
654.0 
(1.7) 
109.5 
2,799.7 
629.6 
439.3 
3,868.6 
.33 
$18,259.5 
841.3 
-106,4 
$1,016.6 
71.0 
234.9 
456.2 
1,600.3 
137.9 
10,110.3 
221.4 
330.0 
654.6 
(0.3) 
101.6 
3,282,8 
759.6 
569.3 
4,6117 
14.1 
$18,543.7 
(756.0) 
(634,7) 
$19.488.5 
6,429,5 
2,355,9 
2.039,3 
(767,1) 
(702,3) 
$16.790.0 
8,250,9 
2,326,2 
1.850,3 
(767,1) 
(605,2) 
$17.171.4 
8,548,8 
2,800,9 
1788,8 
$30313.2 
2,226,3 
$32,539.5 
5,040,5 
8,246,3 
4,796,5 
852,5 
485,8 
$29,217.4 
1,963,8 
$31,181.2 
4,723,6 
8,679,2 
4,828,3 
973,1 
495,9 
$30,310.0 
770,8 
$31,080.8 
4,837,4 
9,287,6 
4,616.6 
1,063.8 
358.1 
Projected 
Fiscal 2011 
121.9 
669.8 
111.3 
$903.1 
71.9 
108.5 
453.1 
1,828.9 
115.7 
10,926,6 
242,1 
348,2 
665,1 
(10,6) 
112,7 
3,477,7 
813,1 
614,5 
4,905,3 
16,7 
$19.784.0 
(767,1) 
(654,7) 
$18.362.2 
9,111,1 
2,988,5 
1.786,6 
$32,248.4 
4097 
$32.658.1 
4794,9 
10,238,3 
4,666,6 
1,176,1 
424,4 
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Secondary Education 
Higher Education 
Department of Early Education and 
Care 
Public Safety 
Energy and Environmental Affairs 
Debt Service 
Post Employment Benefits (4) 
Other Program Expenditures 
Total - Programs and Services before 
transfers to Non-budgeted funds 
Inter-fund Transfers to Non-budgeted 
Funds 
Commonwealth Care Tmst Fund 
State Retiree Benefit Trust Fund (4) 
Medical Assistance Trust Fund 
Massachusetts Transportation Tru,st 
Fund 
Other 
Total Inter-Fund Transfers to Non-
Budgeted Funds 
Budgeted Expenditures and Other Uses 
Inter-fund Transfers 
Total Budgeted Expenditures and 
Other Uses 
Fiscal 2006 
987.8 
387.1 
1,288.0 
202.0 
1,8267 
1,274.7 
2.1387 
Fiscai 2007 
1,1157 
507.1 
1,399.2 
238.5 
2,234.4 
1,335.2 
2.364.9 
Fiscal 2008 
1,084.4 
549.9 
1,544.4 
227.1 
1,990.1 
1,398.6 
2,414.1 
Fiscal 2009 
1,035.5 
560.3 
1,514,3 
215,9 
2,0117 
1,314,4 
2,350,9 
Fiscai 2010 
845,6 
513,5 
1,423.2 
202.2 
1,979.9 
1,748,6 
2.509,0 
Projected 
Fiscal 2011 
936,9 
510,3 
1,419,6 
189,9 
2,001,3 
1,838,9 
2,063,6 
$25,193.4 $27,657.2 $28,630.2 $28,703.1 $29,384.5 $30,260.8 
70,0 
321,2 
$391.2 
$25,584.6 
1,358,1 
$26,942.7 
722,1 
364,0 
179,6 
$1,265.7 
$28,922.9 
553,0 
$29,475.9 
1,045,9 
$354,7 
376,7 
400,9 
$2,178.2 
$30,808.4 
2,226,3 
$33,034.7 
987,6 
$352,0 
374,0 
189,9 
$1,903.5 
$30,606.6 
1,963,8 
$32,570.4 
631,7 
313,3 
- (5) 
24J 
$1,0391 
$30,423.6 
770.8 
$31,194.4 
722.0 
886.1 
195.1 
175.0 
$1,978.2 
$32,239.0 
409.7 
$32,648.7 
$720.9 ($307.1) ($495.2) ($1389.2) ($113.6) $9.4 
947.2 
-
2,1547 
106.2 
IMflM 
351.3 
100.0 
2,335.0 
1147 
$2,90Lfl 
171.5 
-
2,119.2 
115.1 
$2,405.8 
68,9 
-
841,3 
106,4 
S L O I M 
122,0 
-
669.8 
111,3 
$903.1 
19,0 
769,0 
122.3 
$910.3 
Excess (Deficiency) of Revenues and 
Other Sources Over Expenditures 
and Other Uses 
Ending Fund Balances 
Reserved or Designated (6) 
Bay State Competitiveness Investment 
Fund 
Transitional Escrow Fund 
Stabihzation Fund 
Undesignated 
Total 
SOURCES: Fiscal 2006-201 orCMBcTome Comptroller; fiscal 2011, Executive Office for Administration and Finance. 
(1) Totals may not add due to rounding. 
(2) Inter-fimd Transfers fi'om Non-budgeted Funds and Other Sources include profits from the State Ixittery, transfer of tobacco settlement fiinds to 
allow their expenditure, abandoned property proceeds as well as other inter-fimd transfers. 
(3) Excludes off-budget Medicaid spending in fiscal 2006 and fiscal 2007 estimated at $292 million and $290 milUon, respectively. Fiscal 2006 through 
fiscal 2009 included program administration. 
(4) Starting in fiscal 2010 Post Employment Benefits include budgeted pension transfers and State Retiree Benefit Trust Fund 
(5) Transfers of approximately $133.4 milUon in fiscal 2010 are included in "Other Program Expenditures" above. 
(6) Consists largely of appropriations from previous years, authorized to be expended in current yeais. 
See the March Information Statement "COMMONWEALTH REVENUES AND EXPENDITURES - Statutory Basis 
Distribution of Budgetary Revenues and Expenditures." 
State Taxes 
Income Tax. State tax receipts for the first ten months of fiscal 2011 have been significantly higher than 
receipts during fiscal 2010. See "Fiscal 2010, Fiscal 2011 and Fiscal 2012 Tax Revenues - Fiscal 2011," below. 
Under current state law, the state income tax rate will be reduced from 5.3% to 5.25% (effective January I, 2012) if 
the growth in fiscal 2011 inflation adjusted baseline revenues (as defined in state law) over fiscal 2010 exceeds 
2.5%, and if for each consecutive three month period starting in August and ending in November 2011 there is 
positive inflation-adjusted baseline revenue growth as compared to the same consecutive three month period in 
calendar 2010. It -will not be kno'wn ifthis reduction will be triggered until the Commissioner of Revenue makes a 
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final determination on December 15, 2011. The Department of Revenue estimates that the revenue impact ofthis 
rate reduction for fiscal 2012 would be between $52 million and $56 miUion (with a mid-point of $54 million). The 
revenue impact for fiscal 2013 (assuming no further rate reduction in calendar year 2013) would be between 
$ 111 milUon and $ 117 million (mid-point of $ 114 million). 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND 
EXPENDITURES - State Taxes; Income Tax." 
Fiscal 2010, Fiscal 2011 and Fiscal 2012 Tax Revenues 
Fiscal 2011. Preliminary tax revenues for the first ten months of fiscal 2011, ended April 30, 2011, totaled 
approximately $16,860 billion, an increase of approximately $1,927 billion, or 12.9%, overthe same period in fiscal 
2010. The follo-wing table shows the tax coUections for the first ten months of fiscal 2011 and the change from tax 
collections in the same period in the prior year, both in dollars and as a percentage. The table also notes the amount 
of tax collections in the same month that are dedicated to the MBTA and the MSBA. 
Fiscal 2011 Tax Collections (in iiiillions)(l) 
Month 
July 
August 
September 
October 
November 
December 
January 
February 
March 
April (1) 
Total (2) 
Tax Collections 
$1,352.7 
1,385.6 
2,015.1 
1,342.9 
1,426.6 
2,072.3 
2,052.7 
932.5 
1,774.1 
2.505.4 
$l(i.8S9^ 
Change from 
Prior Year 
$102.1 
89.1 
249.2 
118.0 
137.9 
186.4 
207.6 
(70.1) 
149.1 
757.9 
$L227^ 
Percentage 
Change 
8.2% 
6.9 
14.1 
9.6 
10.7 
9.9 
11.2 
(7.0) 
9.2 
43.4 
12.9% 
MBTA 
Portion(3) 
$60.3 
55.3 
76.2 
55.3 
52.9 
83.5 
66.1 
45.9 
79.8 
54.6 
$629.9 
MSBA 
Portion 
$60.3 
55.3 
51.9 
55.3 
52.9 
54.5 
66.1 
45.9 
48.8 
54.6 
$545.7 
Tax Collections 
Net of MBTA 
and 
MSBA 
$1,232.1 
1,275,0 
1,887,1 
1,232,3 
1,320,8 
1,934,2 
1,920,5 
840,8 
1,645,6 
2,396,1 
$15,684.3 
SOURCE: Executive Office for Administration and Finance, 
(1) Figures are preliminary, 
(2) Totals may not add due to rounding, 
(3) hicludes adjustments of $24,3 miUion on account ofthe first quarter, $29 million on account ofthe second quarter, and $31 million on 
account of the third quarter. 
The year-to-date tax revenue increase of approximately $1,927 billion through April 30, 2011 from the 
same period in fiscal 2010 is attributable, in large part, to an increase of approximately $649.1 million, or 74.7%, in 
income tax payments with retums and extensions (mostly in April), an increase of approximately $506.7 miUion, or 
6.8%, in withholding collections, an increase of approximately $303.6 million, or 26,8%, in income tax estimated 
payments, a decrease of approximately $53 million, or 4,0%, in income tax refunds, an increase of approximately 
$291,4 million, or 7,7%, in sales and use tax collections, and an increase of approximately $76,3 million, or 4,6%), in 
corporate and business tax collections. Year-to-date fiscal 2011 tax collections (through April) were approximately 
$732 million above the January 18, 2011 fiscal 2011 tax revenue estimate of $19,784 bilUon, which was an upward 
revision from the consensus estimate used for the original fiscal 2011 budget (adjusted for the impacts ofthe 
economic development bill and the sales tax holidays in August, 2010). 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND EXPENDITURES 
- Fiscal 2010, Fiscal 2011, and Fiscal 2012 Tax Revenues; Fiscal 2011." 
Federal and Other Non-Tax Revenues 
Lottery Revenues. In March, 2011, the Lottery revised its fiscal 2011 projection to $956.0 million and in 
April, 2011 revised its projection to $958.7 million. The current estimated deficiency for budgetary distributions to 
be funded by Lottery proceeds is $29.4 million. See the March Information Statement "COMMONWEALTH REVENTJES 
AND EXPENDITURES - Federal and Other Non-Tax Revenues; Lottery Revenues." 
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Limitations on Tax Revenues 
As of March 31, 2011 acmal state tax revenues for fiscal 2011 exceeded the permissible state tax revenue 
limit set by Chapter 62F by approximately $651.8 million. Because no withdrawals from the Stabilization Fund are 
expected to occur during fiscal 2011, the entke amount ofany cumulative excess as ofthe end of fiscal 2011 is 
expected to be transferred back to the General Fund for inclusion in consolidated net surplus. 
The follo-wing table shows the quarter by quarter trend ofthe Temporary Holding Fund for fiscal 2007 
through the third quarter of fiscal 2011. 
First quarter - period ended September 30 
Cumulative net tax revenues, cmrent fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible gro-wth rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
Second quarter - period ended December 31 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permiiisible gro-wth rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
Third quarter - period ended March 31 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible gro-wth rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
Fourth Quarter - Period ending June 30 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growth rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
Temporary Holding Fund 
(in thousands) 
Fiscal 2007 
$4,542,170 
4,367,285 
8.05% 
4.718.720 
Fiscal 2008 
$4,796,700 
4,542,170 
6.94% 
4,857,306 
Fiscal 2009 
$4,870,214 
4,796,700 
7,89% 
5.175.160 
Fiscal 2010 
$4,374,038 
4,870,214 
4,13% 
5,080,266 
Fiscal 2011 
$4,819,581 
4,374,038 
2,57% 
M86,538 
$13,659,295 
12,946,485 
6,92% 
13,841,734 
$14,485,334 
13,659,294 
7,41% 
14,671.584 
$13,599,204 
14,485,334 
7,60% 
15.586.799 
$13,358,852 
13,599,204 
2,00% 
13.871.188 
$19,848,064 
18,592,175 
6,52% 
19,804,571 
$21,009,329 
19,848,064 
7,66% 
21.368,426 
$18,513,036 
21,009,085 
6,27% 
22.325.305 
$18,792,777 
18,513,036 
1.61% 
18,810,911 
$43.493 
$333,042 
i8,831,036 
8,526,671 
7.62% 
9,175,977 
$9,194,513 
8,831,036 
6,93% 
9,442.585 
$9,200,005 
9,194,513 
8,34% 
9,960.876 
$8,834,580 
9,200,005 
2,10% 
9,392,837 
$9,732,050 
8,834,580 
3.465% 
9J40^698 
$14,550,178 
13,358,852 
4.039% 
13,898,416 
SOURCES: Office ofthe Comptroller , 
(1) Defined as inflation plus 2%i, but not less than 0%i, 
(2) Defined as cumulative net state tax revenues, prior fiscal year, muhiplied by 1 plus the permissible growth rate. 
See the March Information Statement "COMMONWEALTH REVENUES AND ExPENorruRES -
Tax Revenues." 
Limitations on 
Other Health and Human Serviees 
Offlce of Children, Youth, and Family Services. The first paragraph on page A-29 ofthe March Information 
Statement has been revised to read as follows: Through the Department of Transitional Assistance, the 
Commonwealth-funds three major programs of public assistance for eligible state residents: tiansitional aid to 
families with dependent children (TAFDC); emergency aid to the elderly, disabled and children (EAEDC); and the 
state supplemental benefits for residents enrolled in the federal supplemental security income (SSI) program. In 
addition, the Department is responsible for administering the entirely federally funded Supplemental Nutrition 
Assistance Program (SNAP, formerly food stamps), which provides food assistance to low-income families and 
A-6 
individuals. Lastly, beginmng in fiscal 2008, the Department established a new supplemental nutritional program, 
which provides small supplemental benefits to certain working families currently enrolled in the SNAP program. 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND EXPENDITURES 
- Other Health and Human Services; OJfice of Children, Youth, and Family Services." 
LONG-TERM LIABILITIES 
Debt Service Requirements 
The foUowing table sets forth, as of March 31, 2011, the annual fiscal year debt service requirements on 
outstanding Commonwealth general obligation bonds, special obligation bonds and federal grant anticipation notes. 
For variable-rate bonds with respect to which the Commonwealth is a fixed-rate payor under an associated interest 
rate swap agreement, the debt service schedule assumes payment ofthe fixed rate due under such agreement. For 
other variable-rate bonds, the schedule assumes a 5% interest rate. 
See the March Information Statement under the heading "LONG-TERM LIABILITIES-Debt Service 
Requkements." 
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Debt Service Requirements on Commonwealth Bonds as of March 31,2011 through Maturity (in thousands) (I) 
General Obligation Bonds Federal Hiehway Grant Anticipation Notes 
Period 
Ending 
6/30/2011 
6/30/2012 
6/30/2013 
6/30/2014 
6/30/2015 
6/30/2016 
6/30/2017 
6/30/2018 
6/30/2019 
6/30/2020 
6/30/2021 
6/30/2022 
6/30/2023 
6/30/2024 
6/30/2025 
6/30/2026 
6/30/2027 
6/30/2028 
6/30/2029 
6/30/2030 
6/30/2031 
6/30/2032 
6/30/2033 
6/30/2034 
6/30/2035 
6/30/2036 
6/30/2037 
6/30/2038 
6/30/2039 
6/30/2040 
TOTAL 
Principal 
46,685 
1,168.978 
1,266,929 
1,179,167 
1,074,808 
1,079,015 
868,733 
776,326 
782,035 
840,127 
1,102,433 
970,939 
718,804 
669,362 
619,429 
548,843 
490,228 
445,558 
595,408 
604,494 
517,190 
258,715 
187,300 
188,585 
196,755 
205,130 
214,730 
194,135 
123,805 
91,905 
$18,026,552 
Compounded 
Interest 
$8,266 
9,413 
7,735 
7.6SS 
6,652 
4,877 
3,868 
3,310 
2,594 
2,194 
1,968 
1,782 
1,446 
1,246 
1,121 
1,067 
1,116 
522 
288 
106 
$67,258 
Gross 
Injeresf 
160,684 
829,738 
778,651 
728,413 
678,982 
631,123 
583,939 
544,031 
505,172 
466,624 
418,840 
369,377 
327,142 
292,786 
261,661 
233,052 
207,845 
186,009 
161,809 
131,111 
97,983 
82,021 
69,908 
60,460 
50,745 
40,643 
30,106 
19,102 
10,940 
4,596 
$8,963,495 
Build 
America 
Bonds 
Subsidies 
(6,380) 
(36,557) 
(36,557) 
(36,557) 
(36,557) 
(36,557) 
(36,557) 
(36,557) 
(36,557) 
(36,300) 
(35,014) 
(32,698) 
(31,412) 
(31,295) 
(31,295) 
(30,776) 
(30,203) 
(28,953) 
(26,687) 
(22,892) 
(16,808) 
(14,776) 
(12,440) 
(11,068) 
(9,647) 
(8,177) 
(6,654) 
(5,077) 
(3,445) 
(1,609) 
($726,063) 
Net 
Interest 
154,304 
793,181 
742,094 
691,856 
642,425 
594,566 
547,382 
507,473 
468,615 
430,324 
383,826 
336,679 
295,730 
261,49! 
230,366 
202,276 
177,642 
157,056 
135,122 
108,219 
81,175 
67,245 
57,468 
49,392 
41,098 
32,466 
23,452 
14,025 
7,495 
2,988 
$8,237,432 
Debt 
Service 
200,989 
1,970,425 
2,018,436 
1.878,758 
1,724,919 
1,680,232 
1,420,992 
1,287,667 
1,253,961 
1,273,046 
1,488,453 
1,309,586 
1,016,317 
932,300 
851.041 
752.240 
668,938 
603,729 
731,052 
713,002 
598,471 
325,960 
244,768 
237,977 
237,853 
237,596 
238,182 
208,160 
131,300 
94,893 
$26,331,243 
Principal 
$45,065 
156,405 
161,285 
170,710 
178,390 
11,390 
11,635 
11,925 
12,245 
12,600 
12,985 
13,390 
13,8.30 
$811,855 
Gross 
Interest 
$ 16,885 
32,257 
26,876 
17,451 
9,773 
4,098 
3,720 
3,277 
2,780 
2,235 
1,648 
1,020 
348 
$m,36S 
Build Ameriea 
Bonds 
Subsidies 
$ (714) 
(1,494) 
(1,494) 
(1,494) 
(1.494) 
(1,434) 
(1,302) 
(1,147) 
(973) 
(782) 
(577) 
(357) 
(122) 
($13,383) 
Net 
Interesf 
$16,171 
30,763 
25,382 
15,957 
8,279 
2,664 
2,418 
2,130 
. 1,807 
1,453 
1,071 
663 
226 
$108,983 
Debt 
_Serwce 
$61,236 
187,168 
186,667 
186,668 
186,669 
14,054 
14,053 
14,055 
14,052 
14,053 
14,056 
14,053 
14056 
$920,839 
Period 
Ending 
6/30/2011 
6/30/2012 
6/30/2013 
6/30/2014 
6/30/2015 
6/30/2016 
6/30/2017 
6/30/2018 
6/30/2019 
6/30/2020 
6/30/2021 
6/30/2022 
6/30/2023 
6/30/2024 
6/30/2025 
6/30/2026 
6/30/2027 
6/30/2028 
6/30/2029 
6/30/2030 
6/30/2031 
6/30/2032 
6/30/2033 
6/30/2034 
6/30/2035 
6/30/2036 
6/30/20,37 
6/30/2038 
6/30/2039 
6/30/2040 
TOTAL 
Princinal 
$ 37,240 
39,135 
41,150 
37,170 
39.070 
39,900 
42,465 
23,040 
24,300 
25,640 
26,905 
28,385 
9,520 
$413,920 
Special Obliaatlon 
Revenue Bonds 
(Gas' 
Interest 
$ 10,846 
19,804 
17,772 
15,534 
13,631 
11,482 
9,287 
7,261 
5,994 
4,658 
3,392 
1,912 
476 
$122,049 
Tai) 
Debt 
Service 
$48,086 
58,939 
58,922 
52,704 
52,701 
51,382 
51,752 
30,301 
30,294 
30,298 
30,297 
30,297 
9,996 
$535,969 
Principal 
$19,995 
21,075 
22,210 
23,310 
24,475 
23,380 
24,610 
25,970 
27,440 
28,990 
30,625 
32,360 
34,190 
36,125 
38,170 
40,330 
42,610 
45,020 
47,565 
50,250 
$638,700 
Special Obligation, 
Revenue Bonds 
(Convention Center) 
Interest 
$17,243 
34,486 
34,486 
34,486 
34,486 
33,436 
32,330 
31,164 
30,126 
28,842 
27,673 
26,380 
24,952 
23,443 
21,848 
20,164 
18,384 
16,504 
14.517 
12,418 
10,199 
7,856 
5,380 
2,764 
$543,567 
Debt 
Service 
$17,243 
34,486 
34,486 
34,486 
54,481 
54,511 
54,540 
54,474 
54,601 
52,222 
52,283 
52,350 
52,392 
52,433 
52,473 
52,524 
52,574 
52,629 
52,687 
52,748 
52,809 
52,876 
52,945 
53,014 
$1,182,267 
PrinciDal 
$21,325 
22,395 
23,550 
24,860 
26.245 
27,710 
29,250 
30,880 
32,635 
34,485 
36,440 
38,505 
40,685 
42,995 
45,430 
48,005 
.31730 
$576,125 
SnecialOblieation 
Revenue Bonds 
(Accelerated Bridee Program) 
Build 
Gross 
Interest 
$14,318 
32,623 
32,623 
32,623 
32,623 
32,623 
32,623 
32,623 
32,623 
32,623 
32,623 
32,623 
32,623 
32,623 
31,546 
30,381 
29,054 
27,655 
26,177 
24,616 
22,969 
21,200 
19,329 
17,353 
15,265 
13,058 
10,726 
8,262 
5,659 
2.507 
$744,574 
America 
Bonds 
Subsidies 
$(5,405) 
(12,314) 
(12,314) 
(12,314) 
(12,314) 
(12,314) 
(12,314) 
(12,314) 
(12,314) 
(12,314) 
(12,314) 
(12,314) 
(12,314) 
(12,314) 
(11,937) 
(11,529) 
(11,065) 
(10.575) 
(10,058) 
(9,512) 
(8,935) 
(8,316) 
(7,661) 
(6,970) 
(6,239) 
(5,466) 
(4,650) 
(3,718) 
(2,546) 
a.308) 
($285,976) 
.Net 
Interest 
$8,913 
20,309 
20,309 
20,309 
20,309 
20,309 
20,309 
20,309 
20,309 
20,309 
20,309 
20,309 
20.309 
20,309 
19,609 
18,851 
17,989 
17,079 
16,119 
15,105 
14,034 
12,884 
11,668 
10,383 
9,026 
7,591 
6,076 
4,544 
3,112 
1,599 
$458,600 
Debt 
Service 
$8,913 
20,309 
20,309 
20,309 
20,309 
20,309 
20,309 
20,309 
20,309 
20,309 
20.309 
20,309 
20,309 
41,634 
42,004 
42,401 
42,849 
43,324 
43,829 
44,355 
44.914 
45,519 
46,153 
46,823 
47,531 
48,276 
49,071 
49,974 
51,117 
52,329 
$1,034,725 
SOURCE; Office ofthe Comptroller. 
(1) Totais inay not add due to rounding. 
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LEGAL MATTERS 
Matters described in the March Information Statement under the heading "LEGAL MATTERS" are updated as 
foUows: 
Programs and Services 
Finch, et al. v. Health Insurance Connector Authority, et al. On May 6, 2011, the Supreme Judicial Court 
issued a decision in which it held that the Massachusetts statute limiting many aliens' eligibility for Commonwealth 
Care constimtes a suspect classification that is subject to strict scrutiny under the Massachusetts Constitution. The 
Court did not reach the question whether this restriction on Commonwealth Care eligibUity would satisfy strict 
scrutiny, but remanded the matter to the Supreme Judicial Court single justice session for further proceedings. 
It is possible that the Supreme Judicial Court's decision will have implications for other public benefit 
programs. 
See the March Information Statement "LEGAL MATTERS - Programs and Services; Finch, et al. v. Health 
Insurance Connector Authority, et al." 
Other 
Local 589, Amalgamated Transit Union, et al. v. Common-wealth of Massachusetts, et al., Suffolk Superior 
Court. On April 15, 2011 the Superior Court granted summary judgment for the Defendants. 
See the March Information Statement "LEGAL MATTERS - Other; Local 589 Amalgamated Transit Union, 
et ai V. Common-wealth of Massachusetts, et al." 
MISCELLANEOUS 
Any provisions ofthe constitution ofthe Commonwealth, of general and special laws and of other 
documents set forth or referred to in the March Information Statement and this Supplement are only summarized, 
and such summaries do not purport to be complete statements of any of such provisions. Only the actual text of such 
provisions can be relied upon for completeness and accuracy. 
The March Information Statement and this Supplement contain certain forward-looking statements that are 
subject to a variety of risks and uncertainties that could cause actual results to differ from the projected results, 
including without limitation general economic and business conditions, conditions in the fmancial markets, the 
financial condition ofthe Commonwealth and various state agencies and authorities, receipt of federal grants, 
litigation, arbitration, force majeure events and various other factors that are beyond the control ofthe 
Commonwealth and its various agencies and authorities. .Because ofthe inability to predict all factors that may 
affect future decisions, actions, events or financial ckcumstances, what actually happens may be different from what 
is set forth in such forward-looking statements. Forward-looking statements are indicated by use of such words as 
"may," "will," "should," "intends," "expects," "believes," "anticipates," "estimates" and others. 
All estimates and assumptions in the March Information Statement and this Supplement have been made on 
the best information available and are believed to be reliable, but no representations whatsoever are made that such 
estimates and assumptions are correct. So far as any statements in the March Information Statement and this 
Supplement involve any matters of opinion, whether or not expressly so stated, they are intended merely as such and 
not as representations of fact. The various tables may not add due to rounding of figures. 
Neither the Commonwealth's independent auditors, nor any other independent accountants, have compiled, 
examined, or performed any procedures vrith respect to the prospective financial information contained herein, nor 
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have they expressed any opinion or any other form of assurance on such information or its achievability, and assume 
no responsibility for, and disclaim any association with, the prospective financial information. 
The information, estimates and assumptions and expressions of opinion in the March Information 
Statement and this Supplement are subject to change without notice. Neither the delivery ofthis Supplement nor any 
sale made pursuant to any official statement of which the March Information Statement and this Supplement are a 
part shall, under any circumstances, create any implication that there has been no change in the affaks ofthe 
Commonwealth or its agencies, authorities or political subdivisions since the date ofthis Supplement, except as 
expressly stated. 
CONTINUING DISCLOSUR12 
The Commonwealth prepares its Statutory Basis Financial Report and its Comprehensive Annual Financial 
Report with respect to each fiscal year ending June 30. The Stamtory Basis Financial Report becomes available by 
October 31 ofthe following fiscal year and the Comprehensive Annual Financial Report becomes available in 
January ofthe following fiscal year. Copies ofsuch reports and other financial reports ofthe Comptroller referenced 
in this document may be obtained by requesting the same in writing from the Office ofthe Comptroller, One 
Ashburton Place, Room 909, Boston, Massachusetts 02108. The financial statements are also available at the 
Comptroller's web ske located at http://www.mass.gov/osc by clicking on "Financial Reports/Audits." 
On behalf of the Commonwealth, the State Treasurer -will provide to the Municipal Securities Rulemaking 
Board (MSRB), no later than 270 days after the end ofeach fiscal year ofthe Commonwealth, certain financial 
information and operating data relating to such fiscal year, as provided in Rule 15c2-12 ofthe federal Securities and 
Exchange Commission, together with audited financial statements ofthe Commonwealth for such fiscal year. To 
date, the Commonwealth has complied with all ofits continuing disclosure imdertakings relating to the general 
obligation debt ofthe Commonwealth and has not failed in the last seven 'years to comply with its continuing 
disclosure undertakings with respect to its special obligation debt and federal grant anticipation notes. However, the 
annual filings relating to the fiscal year ended June 30, 2001 for the Commonwealth's special obUgation debt and for 
the Commonwealth's federal highway grant anticipation notes were filed two days late, on March 29, 2002. Proper 
notice ofthe late filings was provided on March 29, 2002 to the MSRB. 
The Department ofthe State Auditor audits all agencies, departments and authorities ofthe Commonwealth 
at least every two years. Copies of audit reports may be obtained fi-om the State Auditor, State House, Room 229, 
Boston, Massachusetts 02133. 
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AVAILABILITY OF OTHER FINANCLVL INFORMATION 
Questions regarding the March Information Statement or this Supplement or requests for additional 
information conceming the Commonwealth should be dkected to Colin MacNaught, Assistant Treasurer for Debt 
Management, Office ofthe Treasurer and Receiver-General, One Ashburton Place, 12th floor, Boston, 
Massachusetts 02108, telephone (617) 367-3900, or to Karol Ostberg, Director ofCapital Finance, Executive Office 
for Administration and Finance, State House, Room 373, Boston, Massachusetts 02133, telephone (617) 727-2040. 
Questions regarding legal matters relating to the March Information Statement or this Supplement should be dkected 
to John R. Regier, Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C, One Financial Center, Boston, 
Massachusetts 02111, telephone (617) 348-1720. 
THE COMMONWEALTH OF MASSACHUSETTS 
By /s/Steven Grossman 
Steven Grossman 
Treasurer and Receiver-General 
By l&l Jav Gonzalez 
Jay Gonzalez 
May 6, 2011 Secretary of Admiikstiation and Finance 
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APPENDIX B 
PROPOSED FORM OF OPINION OF BOND COUNSEL 
Upon delivery ofthe Bonds described below. Bond Counsel proposes to deliver an opinion in 
substantially the followmg form: 
NIXON PEABODYLLP 
Date of Delivery 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House - Room 227 
Boston, Massachusetts 02133 
Re: The Commonwealthof Massachusetts 
General Obligation Bonds, Consolidated Loan of 2011, Series B and 
General Obligation Bonds, Consolidated Loan of 2011, Series C (Build Mass. Bonds) 
Ladies and Gentlemen: 
We have acted as Bond Coimsel to The Commonwealth of Massachusetts in connection with the 
issuance by the Commonwealth of $490,000,000* aggregate principal amount of General Obligation Bonds, 
Consolidated Loan of 2011, Series B and Series C (Build Mass. Bonds), dated June , 2011 (the 
"Bonds"). 
We have examined the law and such certified proceedings and other papers as we deemed 
necessary to render this opinion. As to questions of fact material to our opinion, we have relied upon the 
certified proceedings and other certifications of public officials and others fumished to us without 
undertaking to verify the same by independent investigation. On the basis of the foregoing, we are of the 
opinion, under existing law, as follows: 
1. The Bonds are valid general obligations of The Commonwealth of Massachusetts (the 
"Commonwealth") and the fuU faith and credit ofthe Commonwealth are pledged for the payment ofthe 
principal of and interest on the Bonds. It should be noted, however, that Chapter 62F of the General Laws 
of The Commonwealth of Massachusetts establishes a state tax revenue gro'wth limit and does not exclude 
principal and interest payments on Commonwealth debt obligations from the scope ofthe limit, 
2. Interest on the Bonds is exempt from Massachusetts personal income taxes, and the 
Bonds are exempt from Massachusetts personal property taxes. We express no opinion as to other 
Massachusetts or local tax consequences arising with respect to the Bonds nor as to the taxability of the 
Bonds or the income therefrom under the laws of any state other than Massachusetts. 
3. The Internal Revenue Code of 1986 (the "Code") sets forth certain requkements which 
must be met subsequent to the issuance and delivery ofthe Bonds for interest thereon to be and remain 
excluded from gross kicome for Federal income tax purposes. Noncompliance with such requkements 
could cause the interest on the Bonds to be included in gross income for Federal income tax purposes 
' Preliminary, subject to change. 
B-l 
Hon, Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
[Date of Delivery] 
Page 2 
retroactive to the date of issue of the Bonds, The Commonwealth has covenanted to comply with the 
applicable requirements of the Code in order to maintain the exclusion ofthe interest on the Bonds from 
gross kicome for Federal income tax purposes pursuant to Section 103 ofthe Code. In addition, the 
Commonwealth has made certain representations and certifications relating to the exclusion from gross 
income for federal income tax purposes of interest on the Bonds, We have not independently verified the 
accuracy ofthose certifications and representations. 
Under existing law, assuming compliance with the tax covenants described herein and the 
accuracy ofthe aforementioned representations and certifications, interest on the Bonds is excluded from 
gross income for Federal income tax purposes under Section 103 ofthe Code, We are also ofthe opinion 
that such interest is not treated as a preference item in calculating the altemative mirumum tax imposed 
under the Code with respect to individuals and corporations. Interest on the Bonds is, however, included in 
the adjusted current eamings of certaki corporations for purposes of computing the altemative minimum 
tax imposed on such corporations. 
Bond Counsel is further of the opiiuon that the difference between the principal amount ofthe Bonds 
maturing 20 through 20 , inclusive and on 20 (collectively the "Discoimt Bonds") and the initial 
offering price to the public (excluding bond houses, brokers or similar persons or organizations acting in the 
capacity of underwriters or wholesalers) at which price a substantial amount of such Discount Bonds of the 
same maturity was sold constitutes original issue discount which is excluded from gross income for federal 
income tax purposes to the same exterit as interest on the Bonds. Further, such original issue discount accrues 
actuarially on a constant interest rate basis over the term of each Discount Bond and the basis of each 
Discount Bond acquked at such initial offerkig price by an initial purchaser thereof wiU be increased by the 
amount of such accmed origkial issue discount. The accnial of original issue discoimt may be taken into 
account as an increase in the amoimt of tax-exempt kicome for purposes of determining various other tax 
consequences of owning the Discount Bonds, even though there wiU not be a corresponding cash payment. 
Except as stated in the preceding four paragraphs, we express no opinion as to any other Federal, 
state or local tax consequences ofthe ownership or disposition ofthe Bonds. Furthemiore, we express no 
opinion as to any Federal, state or local tax law consequences with respect to the Bonds, or the interest 
thereon, if any action is taken with respect to the Bonds or the proceeds thereof upon the advice or approval 
of other counsel. 
It is to be understood that the rights ofthe holders ofthe Bonds and the enforceability thereof may 
be subject to bankraptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors' 
rights heretofore or hereafter enacted to the extent constitutionally applicable and that their enforcement 
may also be subject to the exercise of judicial discretion in appropriate cases. 
Very traly yours, 
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APPENDIX C 
The Commonwealtii of Massachusetts 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
and 
$ 
General Obligation Bonds 
Consolidated Loan of 2011, Series C (BuUd Mass, Bonds) 
Continuing Disclosure Undertaking 
[to be included in bond form] 
On behalf of the Commonwealtii, the Treasurer and Receiver-General ofthe Commonwealth hereby 
imdertakes for the benefit ofthe owners ofthe Bonds to provide the Municipal Securities Rulemaking Board (the 
"MSRB") through its Electromc Municipal Market Access ("EMMA") system pursuant to the requkements of Rule 
15c2-12 ofthe Securities and Exchange Commission (the "Rule"), no later Ihan 270 days after the end ofeach fiscal 
year ofthe Commonwealth, commencing with the fiscal year ending June 30, 2011, (i) the annual fmancial 
information described below relating to such fiscal year, together with audited financial statements ofthe 
Commonwealth for such fiscal year if audited financial statements are then avaUable; provided, however, that if audited 
financial statements of the Commonwealth are not then available, such audited financial statements shall be delivered 
to EMMA when they become available (but in no event later fhan 350 days after the end of such fiscal year) or (ii) 
notice ofthe Commonwealth's failure, ifany, to provide any such infonnation. The annual fkiancial infonnation to be 
provided as aforesaid shall include fmancial kiformation and operating data, in each case updated through the last day 
of such fiscal year unless otherwise noted, relating to the foUowkig information contakied in the Commonwealth's 
Information Statement dated March 15, 2011 (the "Information Statemenf), as it appears as Appendix A in the Official 
Statement dated March 23, 2011 oftiie Commonwealtii witii respect to its $80,005,000 General Obligation Refiinding 
Bonds, 2011 Series B and its $360,000,000 General Obligation Bonds, Consolidated Loan of 2011, Series A, which 
Official Statement has been filed with EMMA, and substantially in the same level of detail as is found in the referenced 
section ofthe Information Statement: 
Fmijtlitialtiiiqrma^ 
:h-Operating-,I>atat-€atiegory .• • ^ 
I. Summary presentation on statutory accounting 
and five-year comparative basis of selected 
budgeted operating funds operations, revenues 
and expenditares, concluding with prior fiscal 
year, plus estknates for current fiscal year 
2. Summary presentation on GAAP and five-year 
comparative basis of governmental funds 
operations, concluding with prior fiscal year 
3. Summary presentation on a five-year 
comparative basis of lottery revenues and 
profits 
4. Summary presentation of payments received 
pursuant to the tobacco master settlement 
agreement 
L Reftreiice to Infijirniation Statenieiiii 
•*^ i:^ i:'^ :: :'"•-• J-i;:i|,;;.ft)r Leyfelof itelail.;;:.; 
"COMMONWEALTH BUDGET AND FINANCIAL 
MANAGEMENT CONTROLS - Statatory Basis 
Distiibution of Budgetary Revenues and 
Expenditures" 
"SELECTE,D FiNANaAL DATA - GAAP Basis" 
"COMMONTVEALTH REVENTIES AND 
EXPENDITURES - Federal and Other Non-Tax 
Revenues; Lottery Revenues" 
"COMMO:M'WEALTH REVENUES AND 
ExPENTJliruEES - Federal and Other Non-Tax 
Revenues; Tobacco Settlement'' 
C-l 
' Fmancial Wonnstion,and •,:•;••••.,"'''li'U 
Operating Data Category 
5. 
6. 
7. 
8, 
9, 
10, 
11. 
12. 
13. 
14, 
15. 
16, 
So long as Commonwealth statotes impose 
limits on tax revenues, mformation as to 
compliance therewith in the prior fiscal year 
Summary description of the retirement 
systems for which the Commonwealth is 
responsible, kicluding membership and 
contiibution rates. 
Summary presentation ofthe then-current, 
statutorOy knposed funding schedule for 
future Commonwealth pension liabilities, if 
any 
Summary presentation on a five-year 
comparative basis of actuarial valuations of 
pension fund assets, liabilities and funding 
progress. 
Summary presentation on a five-year 
comparative basis of annutil required pension 
contiibutions under GAAP and pension 
contiibutions made. 
Summary presentation on a five-year 
comparative basis of PRIT Fund asset 
allocation and investment retums. 
Summary presentation of actaarial valuations 
of OPEB assets, liabilities and funding 
progress. 
If and to the extent otherwise updated in the 
prior fiscal year, summary presentation ofthe 
size ofthe state workforce 
Five-year summary presentation of actual 
capital project expenditures 
Statement of general and special obligation 
long-term debt issuance and repayment 
analysis on a five-year comparative basis 
through the end of the prior fiscal year 
Statement of outstanding Commonwealth debt 
on a five-year comparative basis through the 
end ofthe prior fiscal year 
Annual fiscal year debt service requkements 
for Commonwealth general obligation and 
special obligation bonds, begmning with the 
current fiscal year 
Refeirence to tofonijatKJti Statepent^ ft 
"COMMONWEALTH REVENTJES ANT) 
EXPENDITURES - Limitations on Tax 
Revenues" 
"PENSION AND OPEB FUNDING - Retirement 
Sy.stems" and "PENSION AND OPEB FUNDING 
-Employee Contributions." 
"PENSION AND OPEB FUNDING - Funding 
Schedule." 
"PENSION AND OPEB FUNDING - Actoarial 
Valuations," 
"PENSION AND OPEB FUNDING - Annual 
Requked Contributions," 
"PENSION AND OPEB FUNDING - PRIT Fund 
Investments," 
"PENSION AND OPEB FUNTDING - Other Post-
Retirement Employee Benefit Obligations 
(OPEB)," 
"STATE WORKFORCE" 
"COMMONWEALTH CAPITAL INVESTMENT 
PLAN" 
"LONG-TERM LLABILITIES - General and 
Special Obligation Long-Term Debt Issuance 
and Repayment Analysis" 
"LONG-TERM LIABILITIES - Outstandkig Long 
Term Commonwealth Debf 
"LONG-TERM LIABILITIES - Debt Service 
Requkements" 
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: ;'; ' • •••^ iFtaancial Informati()njahdi¥rr;y;;v? ^  
..,;:.;:.£-,:..Operating Data Category.-'^ ;:;,, 
17. Annual fiscal year contiact assistance 
requkements for Commonwealth general 
obligation confract assistance, beginning with 
the current fiscal year 
18, Annual fiscal year budgetary confractual 
assistance liabiUties for Commonwealth, 
beginning with the current fiscal year 
19. Five-year summary presentation of authorized 
but unissued general obUgation debt 
20, So long as Commonwealth statotes impose a 
limit on the amount of outstanding "dkecf 
bonds, information as to compliance therewith 
as of the end of the prior fiscal year 
21. Summary presentation of the then-current. 
Commonwealth interest rate swap agreements 
22, Summary presentation of the then-current. 
Commonwealth Uquidity faciUties 
Itefei'ettce tft Infbmation Statement 
V7 ;iPor^ I%velof D e i a i S K -
"LONG-TERM LIABIUTIES - General 
Obligation Confract Assistance Liabilities" 
"LONG-TERM LIABILITIES - Budgetary 
Confract Assistance LiabUities" 
"LONG-TERM LIABILITIES - Autiiorized But 
Unissued Debf 
"LONG-TERM LIABILITIES - General Autiiority 
to Borrow; Statutory Limit on Direct Debt" 
"LONG-TERM LL\BILITIES - Interest Rate 
Swaps" 
"LONG-TERM LIABILITIES - Liquidity 
Facilities" 
Any or all of the items listed above may be included by reference to other documents, including official 
statements pertaining to debt issued by the Commonwealth, which have been submitted to EMMA, The 
Commonwealth's annual financial statements for each fiscal year shall consist of (i) combined financial statements 
prepared in accordance with a basis of accounting that demonsfrates compUance with the Massachusetts General Laws 
and other applicable state finance laws, ifany, in effect from time to time and (ii) general purpose financial statements 
prepared in accordance with generally accepted accoimting principles in effect from tkne to time and shall be audited 
by a firm of certified public accoimtants appointed by the Commonwealth, 
On behalf of the Commonwealth, the Treasurer and Receiver-Gemsral ofthe Commonwealth hereby further 
imdertakes for the benefit ofthe owners ofthe Bonds to provide in a tknely manner, not in excess often business days 
after occurrence ofthe event, to EMMA notice ofany of fhe foUowing events with respect to the Bonds (numbered in 
accordance with the provisions ofthe Rule): 
(i) principal and interest payment delinquencies; 
(ii) non-payment related defaults, ifmalerial; 
(iii) unscheduled draws on debt service reserves reflecting fmancial difficulties;" 
(iv) unscheduled draws on credit enhancements reflecting fmancial difficulties; 
(v) substitution ofcrcdit or liquidity providers, or thek failure to perform; 
(vi) adverse tax opinions, the issuance by the Intemal Revenue Service of proposed or fmal determinations 
of taxabihty. Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or 
l./Not applicable to the Bonds, since there is no debt service reserve fund securing the Bonds. 
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determinations with respect to the tax status ofthe Bonds, or other material events affectmg the tax 
statos ofthe Bonds; 
(vii) modifications to the rights of security holders, if material; 
(viii) bond calls, ifmalerial; 
(ix) defeasances; 
(x) release, substitotion or sale of property securing repayment of the Bonds, if material;^' 
(xi) rating changes; 
(xii) tender offers; 
(xiii) bankraptcy, insolvency, receivership or similar event ofthe Commonwealth;^' 
(xiv) the consummation of a merger, consolidation, or acquisition or the sale of all or substantially aU of 
the assets ofthe Commonwealth, other fhan in the ordinary course of business, the entry into a 
definitive agreement to imdertake such an action or the termination of a defirktive agreement 
relating to any such actions, other than pursuant to its terms, ifmalerial; and 
(xv) appointment of a successor or additional trustee or the change of name of a trastee, if material, * 
Nothkig herein shall preclude the Commonwealth from disseminating any information in addition to that 
required hereunder. Ifthe Commonwealth dissemkiates any such additional kiformation, nothing herein shaU obUgate 
tiie Commonwealth to update such kiformation or include it in any futore materials disseminated. 
To the extent permitted by law, the foregoing provisions ofthis Bond related to the above-described 
undertakings to provide information shaU be enforceable against the Commonwealth in accordance witii the terms 
thereof by any o'wner of a Bond, including any beneficial owner acting as a thkd-party beneficiary (upon proof of its 
status as a beneficial o-wner reasonably satisfactory to the Treasurer and Receiver-General). To the extent permitted by 
law, any such owner shall have the right, for the equal benefit and protection ofall owners ofBonds, by mandamus or 
other suk or proceedmg at law or in equity, to enforce its rights agamst the Commonwealth and to compel the 
Commonwealth and any of ks officers, agents or employees to perform and carry out thek duties under the foregoing 
provisions as aforesaid, provided; however, that the sole remedy in connection with such undertakings shaU be limited 
to an action to compel specific perfonnance ofthe obUgations ofthe Commonwealth in connection with such 
undertakings and shall not include any rights to monetary damages. The Commonwealth's obligations in respect of 
such undertakings shall termkiate if no Bonds remain outstanding (without regard to an economic defeasance) or ifthe 
provisions ofthe Rule concerning continuing disclosure are no longer effective, whichever occurs first. The provisions 
ofthis Bond relating to such undertakings may be amended by the Treasurer and Receiver-General ofthe 
Commonwealth, without the consent of, or notice to, any o'wners of the Bonds, (a) to comply with or conform to the 
provisions ofthe Rule or any amendments thereto or authoritative interpretations thereof by the Securities and 
Exchange Commission or its staff (whether requked or optional), (b) to add a dissemination agent for the infonnation 
2/Not applicable to the Bonds, since there is no property securing repayment ofthe Bonds that could be released, substituted or sold. 
3/ As noted in the Rule, this event is considered to occur when any of the following occur: (i) the appointment of a receiver, fiscal agent or 
similar officer for the Commonwealth in a proceeding under the U.S, Bankruptcy Code or in any proceeding under state or federal law in 
which a court or governmental authority has assumed jurisdiction over substantially all ofthe assets or business ofthe Commonwealth, or if 
such jurisdiction has been assumed by leaving the existing goveming body and officials in possession but subject to the supervision and 
orders of a court or govemmental authority, or (ii) !he entry of an order confirming a plan of reorganization, arrangement or liquidation by a 
court or govemmental authority having supervision or jurisdiction over substantially all ofthe assets or business ofthe Commonwealth. 
4/ Not applicable to the Bonds. 
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required to be provided by such imdertakings and to make any necessary or deskable provisions wifh respect thereto, 
(c) to add to the covenants ofthe Commonwealth for the benefit ofthe owners ofBonds, (d) to modiiy the contents, 
presentation and format of the annual financial irrformation from time to time as a result of a change in ckcumstances 
that arises from a change in legal requirements, or (e) to otherwise modify the undertakings in a manner consistent with 
the provisions of state legislation establishing a state information depository or otherwise responding to the 
requirements ofthe Rule concerning continuing disclosure; provided, however, that in the case ofany amendment 
pursuant to clause (d) or (e), (i) the undertakmg, as amended, would have complied with the requkements of the Rule at 
the tkne ofthe offering ofthe Bonds, after taking into account any amendments or authoritative interpretations ofthe 
Rule, as well as any change in ckcumstances, and (ii) the amendment does not materially impair the interests ofthe 
owners ofthe Bonds, as determkied either by a party unaffiliated with the Commonwealth (such as Commonwealth 
disclosure counsel or Commonwealth bond counsel) or by the vote or consent of o'wners of a majority m outstandkig 
prkicipal amount of the Bonds affected thereby at or prior to the time of such amendment. 
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In tfie opinion of Nixon Peabody LLP, Bond Counsel, under existing law and assuming compliance 
with, tfie tax covenants described fierein, and tfie accuracy of certain representations and certifications 
made by The Commonwealth of Massachusetts described herein, interest on the Bonds is excluded from 
gross income for federal income tax purposes under Section 103 of fhe Intemal Revenue Code of 1986, as 
amended (the "Code"). Bond Counsel is also of the opinion that such interest is not treated as a preference 
item in calculating fhe altemative minimum tax imposed under fhe Code wifh respect to individuals and 
corporations. Bond Counsel is further of the opinion fhat, under existing law, interest on the Bonds is 
exempt from Massachusetts personal income taxes, and the Bonds are exempt from Massachusetts personal 
property taxes. Bond Counsel expresses no opinion regarding any otfier tax consequences related to the 
ownership or disposition of or the accrual or receipt of interest on, the Bonds. See "TAX EXEMPTION" 
fierein. 
THE COMMONWEALTH OF MASSACHUSETTS 
$469,635,000 
General Obligation Bonds 
Consolidated Loan of 2011 
$462,840,000 
Series B 
$6,795,000 
Series C (BuildMassBonds) 
Dated: Date of Delivery Due: As shown on the inside cover hereof 
The Bonds will be issued by means ofa hoofi-entry-only system evidencing ownership and transfer ofthe 
Bonds on the records of The Depository Trust Company, New York, New York ("DTC"), and its participants. 
Details of payment ofthe Bonds are more fully described in this Official Statement. The Senes B Bonds will 
bear interest from their date of delivery and interest will be payable on February 1, 2012 and semiannually 
thereafter on August 1 and February 1 and at maturity, calculated on fhe basis ofa 360-day year oftwelve 30-
day months. Tfie Series C Bonds will not pay current interest. The Series B Bonds are subject to redemption 
prior to maturity as more fully described herein. The Series C Bonds are not subject to redemption prior to 
maturity. 
The Bonds vvillconstitutegeneralobligationsofTheCommonvi^ealthofMassachusetts(the''Commonwealth"), 
and the full faith and credit of the Common-wealth will be pledged to the payment of the principal of and interest 
on the Bonds. However, for information regarding certain statutory limits on state tax revenue growth and 
on expenditures for debt service, see "SECURITY FOR THE BONDS" (herein) and the Commonwealth Information 
Statement (described herein) under the headings "COMMONWEALTH REVENUES AND EXPENDITURES - Limitations on Tax 
Revenues" and "LONG-TERM IJABILITIES - General Authority to Borrow; Limit on Debt Service Appropriations." 
The Bonds are offered when, as and if issued and received by the Underwriters, and subject to the unqualified 
approving opinion as to legality of Nbcon Peabody LLP, Boston, Massachusetts, Bond Counsel. Certain legal 
matters will be passed upon for the Commonwealth by Mintz, Le-vin, Cohn, Ferris, Glovsky and Popeo, P.O., 
Boston, Massachusetts, Disclosure Counsel. Certain legal matters •will be passed upon for the Underwriters 
by their counsel, McCarter & English, LLP, Boston, Massachusetts. The Bonds are expected to be available for 
delivery at DTC in New York, New York, on or about June 1, 2011. 
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THE COMMONWEALTH OF MASSACHUSETTS 
$469,635,000 
General Obligation Bonds 
Consolidated Loan of 2011 
$462,840,000 Series B 
Dated: Date of Delivery Due: August 1, as shown below 
Maturitv 
2012 
2013 
2013 
2013 
2014 
2014 
2014 
2015 
2015 
2015 
2016 
2016 
2016 
2017 
2017 
2017 
2018 
2018 
2018 
2019 
Amount 
$50,970,000 
3,375,000 
2,550,000 
49,410,000 
4,395,000 
975,000 
23,250,000 
4,300,000 
3,425,000 
34,275,000 
4,920,000 
1,620,000 
14,725,000 
4,410,000 
5,395,000 
43,195,000 
5,455,000 
3,790,000 
22,155,000 
2,535,000 
Interest 
Rate 
3,000% 
2.000 
3,000 
4,000 
2,000 
3.000 
5.000 
2.000 
3,000 
5,000 
2.000 
3.000 
5.000 
3,000 
4,000 
5.000 
3.000 
4.000 
5.000 
3.000 
Price or 
Yield 
0.24% 
0.52 
0,52 
0.52 
0,94 
0,94 
0,94 
1,27 
1,27 
1,27 
1.46 
1.46 
1,46 
1.85 
1.85 
1.85 
2.20 
2.20 
2,20 
2,48 
* 
Number 
57582PYH7 
57582PYJ3 
57582PYX2 
57582PZF0 
57582PYK0 
57582PYY0 
57582PZG8 
57582PYL8 
57582PYZ7 
57582PZH6 
57582PYM6 
57582PZA1 
57582PZJ2 
57582PYN4 
57582PZB9 
57582PZK9 
57582PYP9 
57582PZC7 
57582PZL7 
57582PYQ7 
Matority 
2019 
2019 
2020 
2020 
2020 
2021 
2021 
2021 
2022 
2022 
2022 
2023 
2023 
2023 
2024 
2024 
2024 
2025 
2025 
2025 
Amount 
$5,945,000 
21,520,000 
3,050,000 
3,885,000 
23,065,000 
6,695,000 
2,015,000 
16,290,000 
10,075,000 
625,000 
14,300,000 
7,265,000 
530,000 
17,205,000 
5,860,000 
1,055,000 
5,085,000 
6,580,000 
885,000 
25,785,000 
Interest 
Rate 
4.000% 
5.000 
3.000 
4.000 
5.000 
3.000 
3,500 
5,000 
3.000 
3,500 
5.000 
3.250 
4.000 
5.000 
3.375 
4,000 
5.000 
3.500 
4.000 
5,000 
Price or 
Yield 
2,48% 
2,48 
2,73 
2,73 
2.73 
2.97^ 
2.97'^ 
2.97'^ 
3.15 
3.15 c 
3,15'^ 
3.32 
3,29^ 
3.29^ 
3.50 
3.47 c 
3.44'^ 
3,66 
3.63 c 
3.59 "" 
* 
Number 
57582PZD5 
57582PZM5 
57582PYR5 
57582PZE3 
57582PZN3 
57582PYS3 
57582PZP8 
57582PZU7 
57582PYT1 
57582PZQ6 
57582PZV5 
57582PYU8 
57582PZR4 
57582PZW3 
57582PYV6 
57582PZS2 
57582PZX1 
57582PYW4 
57582PZT0 
57582PZY9 
$6,795,000 Series C (BuildMassBonds) 
Dated: Date of Delivery Due: February 1, as shown below 
Maturity 
2014 
Amount 
$6,795,000 
Interest 
Rate 
0.00% 
Price or 
Yield 
0.94% 
CUSIP 
Number* 
57582PZZ6 
C Priced at the stated yield to the August 1,2020 optional redemption date at a redemption price of 100%. See "The Bonds -
Redemption" herein. 
* Copyright, American Bankers Association, CUSIP data herein are provided by Standard & Poor's, CUSIP Service Bureau, a division of The 
McGraw-Hill Companies, Inc. The CUSIP numbers Usted above are being provided solely for the convenience of Bondowners only at the time 
ofissuance ofthe Bonds and the Commonwealth does not make any representation with respect to such numbers or undertake any responsibility 
for their accuracy now or at any time in the fature. The CUSIP number for a specific matority is subject to being changed after the issuance of 
the Bonds as a resutt of various subsequent actions including, but not limited to, a refimding in whole or in part ofsuch maturity or as a result of 
the procurement of secondary market portfolio insurance or other similar enhancement by investors that is applicable to all or a portion of certain 
matorities ofthe Bonds. 
No dealer, broker, salesperson or other person has been authorized by The Commonwealth of Massachusetts 
or the Underwriters to give any information or to make any representations, other than those contained in this Official 
Statement, and if given or made, such other information or representations must not be relied upon as havmg been 
authorized by either ofthe foregoing. This Official Statement does not constitote an offer to sell or a sohcitation ofany 
offer to buy nor shall there be any sale ofthe Bonds offered hereby by any person in any jurisdiction in which it is 
imlawfii! for such person to make such offer, soUcitation or sale. The information set forth herein or mcluded by 
reference herein has been ftimished by the Commonwealth and includes information obtained from other sources 
which are believed to be reliable, but is not guaranteed as to accuracy or completeness and is not to be construed as a 
representation by the Underwriters or, as to information from other sources, the Commonwealth. The information and 
expressions of opinion herein or included by reference herein are subject to change without notice and neither the 
delivery ofthis Official Statement nor any sale made hereimder shall, under any ckcumstances, create any impUcation 
that there has been no change in the affaks ofthe Conunonwealth, or its agencies, authorities or political subdivisions, 
since the date hereof, except as expressly set forth herein. 
THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION IN THIS 
OFFICLAL STATEMENT: THE UNDERWRITERS HAVE REVIEWED THE INFORMATION IN THIS 
OFFICLAL STATEMENT IN ACCORDANCE WITH, AND AS PART OF, THEIR RESPECTTVE 
RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS APPLIED TO THE 
FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE UNDERWRITERS DO NOT 
GUARANTEE THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. 
IN CONNECTION WITH THIS OFFERING THE UNDERWRITERS MAY OVERALLOT OR EFFECT 
TRANSACTIONS WHICH STABILIZE OR MAESfTAIN THE MARKET PRICE OF THE BONDS OFFERED 
HEREBY AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL ON THE OPEN MARKET. 
SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 
TABLE OF CONTENTS 
INTRODUCTION 1 
Purpose and Content of Official Statement 1 
THEBONDS 2 
General 2 
Redemption 2 
Application of Proceeds ofthe Bonds 3 
SECURITY FOR THE BONDS 3 
LITIGATION 3 
BOOK-ENTRY-ONLY SYSTEM 4 
RATINGS 6 
UNDERWRITING 6 
TAXEXEMPTION 7 
OPINION OF COUNSEL 9 
CONTINUING DISCLOSURE 9 
MISCELLANEOUS 9 
AVAILABILITY OF OTHER INFORMATION 10 
APPENDIX A - Commonwealth Information Statement Supplement dated May 6,2011 A-l 
APPENDEX B - Proposed Form of Opinion of Bond Counsel B-l 
APPENDIX C - Continuing Disclosure Undertaking C-l 
THE COMMONWEALTH OF MASSACHUSETTS 
CONSTITUTIONAL OFFICERS 
Deval L. Patrick Governor 
Timothy P. Murray Lieutenant Governor 
William F. Galvin .Secretary ofthe Commonwealth 
Martha Coakley .Attorney General 
Steven Grossman Treasurer and Receiver-General 
Suzanne M. Bump Auditor 
LEGISLATIVE OFFICERS 
Therese Murray.. 
Robert A. DeLeo. 
.President of the Senate 
....Speaker ofthe House 
OFFICIAL STATEMENT 
THE COMMONWEALTH OF MASSACHUSETTS 
$469,635,000 
General Obligation Bonds 
Consolidated Loan of 2011 
$462,840,000 Series B 
$6,795,000 Series C (BuOdMassBonds) 
MTEODUCTION 
This Official Statement (including the cover page and Appendices A through C attached hereto) 
provides certain mformation in connection witii the issuance by The Commonwealth of Massachusetts (the 
"Commonwealth") ofits $462,840,000 General ObUgation Bonds, Consolidated Loan of 2011, Series B (the 
"Series B Bonds") and its $6,795,000 General Obligation Bonds, Consolidated Loan of 2011, Series C 
(BuildMassBonds) (the "Series C Bonds," and together with the Series B Bonds, the "Bonds"). The Bonds 
will be general obligations ofthe Commonwealth, and the full faith and credit ofthe Commonwealth will be 
pledged to the payment ofthe principal of and interest on the Bonds. However, for information regarding 
certain statotory limits on state tax revenue growth and expenditures for debt service, see "SECURITYFORTHE 
BONDS" and the Commonwealth Information Statement (described below) under the headings 
"COMMONWEALTH REVENUES AND EXPENDITURES - Limitations on Tax Revenues" and "LONG-TERM 
LIABILITIES - General Authority to Borrow; Limit on Debt Service Appropriations." 
The Bonds are being issued to finance certain authorized capital projects ofthe Commonwealth. See 
"THE BONDS - AppHcation of Proceeds ofthe Bonds." 
Purpose and Content of Official Statement 
This Official Statement describes the terms and use of proceeds of, and security for, the Bonds. This 
introduction is subject in all respects to the additional information contained in this Official Statement, 
including Appendices A through C. All descriptions of documents contained herein are only summaries and are 
qualified hi their entirety by reference to each such document. 
Specific reference is made to the Commonwealth's Information Statement dated March 15,2011 (the 
"March Infomiation Statemenf), as it appears as Appendix A in the Official Statement dated March 23,2011 
ofthe Commonwealth with respect to its $80,005,000 General ObHgation Refunding Bonds, 2011 Series B 
and its $360,000,000 General Obligation Bonds, Consolidated Loan of 2011, Series A (the "March Official 
Statemenf). A copy ofthe March Offtcial Statement has been filed with the Municipal Securities Rulemaking 
Board (the "MSRB") through its Electionic Municipal Market Access ("EMMA") system. The mfonnation 
contained in the March Information Statement has been supplemented by the Commonwealth's Information 
Statement Supplement dated May 6,2011 (the "May Supplemenf), which is attached hereto as Appendix A. 
The March Information Statement and the May Supplement are referred to herein collectively as the 
"Information Statement." Subsequent filings by the Commonwealth to the EMMA system, prior to the sale of 
the Bonds, of continuing disclosure documents identified as "other financial/operating data" are hereby deemed 
to be included by reference ui the Information Statement. The Infomiation Statement contains certain fiscal, 
budgetary, fmancial and other general information conceming the Commonwealth. Exhibit A to the 
Information Statement contains certam economic information conceming the Commonwealth. Exhibit B to the 
Information Statement contains the financial statements ofthe Commonwealth for the fiscal year ended 
June 30,2010, prepared on a statotory basis. Exhibit C to the Information Statement contains the fmancial 
statements ofthe Commonwealth for tiie fiscal year ended Jtme 30,2010, prepared on a GAAP basis. Specific 
reference is made to said Exhibits A, B and C, copies of which have been filed with EMMA. The fmancial 
statements are also available at the website ofthe Comptroller ofthe Commonwealth. 
Appendix B attached hereto contains the proposed form of legal opinion of Bond Comisel with respect 
to the Bonds. Appendix C attached hereto contains the proposed form ofthe Commonwealth's continuing 
disclosure undertaking to be included in the form ofthe Bonds to facilitate compliance by the Underwriters with 
the requirements of paragraph (b)(5) of Rule 15c2-12 ofthe Securities and Exchange Commission. 
THE BONDS 
General 
The Series B Bonds will matore on the dates and in the aggregate principal amounts, and shall bear 
interest at the rates per annum (calculated on the basis ofa 360-day year oftwelve 30-day months), as set forth 
on the inside cover page ofthis Official Statement. The Series C Bonds will mature on the date as set forth on 
the inside cover page ofthis Official Statement. The Bonds will be dated their date of delivery and the Series B 
Bonds will bear interest from such date. Interest on the Series B Bonds will be payable semiannually on 
Febraary 1 and August I ofeach year, and at matority, commencing Febraary 1,2012, until the principal 
amount is paid. The Series C Bonds will not pay current interest. The Commonwealth will act as its o'wn paying 
agent with respect to the Bonds. The Commonwealth reserves the right to appoint from time to time a paying 
agent or agents or bond registrar for the Bonds. 
Book-Entry-Only System. The Bonds will be issued by means of a book-entry-only system, with one 
bond certificate for each maturity of each series bearing a particular interest rate of each series immobilized at 
The Depository Trast Company, New York, New York ("DTC"). The certificates will not be available for 
distribution to the public and will evidence ownership ofthe Series B Bonds in principal amounts of $5,000 or 
integral multiples thereof, and the Series C Bonds in principal amoimts of $1,000 or integral multiples thereof 
Transfers of ownership will be effected on the records of DTC and its participants pursuant to rales and 
procedures established by DTC and its participants. Interest and principal due on the Bonds will be paid in 
federal fimds to DTC or its nominee as registered o-wner ofthe Bonds. As long as the book-entry-only system 
remains in effect, DTC or its nominee will be recognized as the owner ofthe Bonds for all purposes, including 
notices and voting. The Commonwealth will not be responsible or liable for maintaining, supervising or 
reviewing the records maintained by DTC, its participants or persons acting through such participants. See 
"BOOK-ENTRY-ONLY SYSTEM." 
Redemption 
The Series C Bonds are not subject to redemption prior to matarity. 
Optional Redemption - Series B Bonds. The Series B Bonds will be subject to redemption on any date 
prior to their stated maturity dates on and after August 1, 2020 at the option ofthe Commonwealth from any 
monies legally available therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount 
thereof, plus accraed kiterest to the redemption date. 
Notice of Redemption. The Commonwealth shall give notice ofredemption to the owners ofthe 
appHcable Series B Bonds not less than 30 days prior to the date fixed for redemption. So long as the book-
entry-only system remains in effect for such Series B Bonds, notices ofredemption will be sent by the 
Commonwealth only to DTC or its nominee. Any failure on the part of DTC, any DTC participant or any 
nominee of a beneficial owner ofany such Series B Bond (having received notice from a DTC participant or 
otherwise) to notify the beneficial o'wner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Series B Bonds called for redemption shaU cease to bear interest, 
provided the Commonwealth has monies on hand to pay such redemption in full. 
Selection for Redemption. In the event that less than aU ofany maturity ofany Series B Bonds is to be 
redeemed, and so long as the book-entry-only system remains in effect for such Series B Bonds, the particular 
Series B Bonds or portion of any such Series B Bonds of a particular matarity to be redeemed will be selected 
by DTC by lot. Ifthe book-entry-only system no longer remains in effect for the Series B Bonds, selection for 
redemption of less than all ofany one matarity ofthe Series B Bonds will be made by the Commonwealth by 
lot in such manner as in its discretion it shall deem appropriate and fair. For purposes of selection by lot within a 
maturity, each $5,000 of principal amotmt ofa Series B Bond wiU be considered a separate Series B Bond. 
Application of Proceeds of the Bonds 
The Bonds are beuig issued pursuant to the provisions of Seetion 49 of Chapter 29 of the 
Massachusetts General Laws and specific bond authorizations enacted by the Legislatore. The net proceeds of 
the sale ofthe Bonds, including any premium received by the Commonwealth upon original delivery ofthe 
Bonds, will be applied by the Treasurer and Receiver-General ofthe Commonwealth (the "State Treasurer") to 
the various purposes for which the issuance of bonds has been authorized pursuant to such special laws, or to 
reimburse the Commonwealth's treasury for expenditures previously made pursuant to such laws. Any 
remaimng premium received by the Commonwealth upon original delivery ofthe Bonds and not applied to the 
various purposes for which bonds have been authorized will be applied to the costs ofissuance thereof 
The purposes for which the Bonds will be issued have been autiiorized by the Legislature under 
various bond authorizations. The proceeds wiU be used to fmance or reimburse the Commonwealth for a variety 
of capital expenditures that are included within the current capital spending plan estabHshed by the Executive 
Office for Administi-ation and Finance. The plan, which is an admimstrative guideline and is subject to 
amendment at any time, sets forth capital spending allocations and establishes aimual capital spending Hmits. 
See the Commonwealtii Information Statement under tiie heading "COMMONWEALTH CAPITAL INVESTMENT 
PLAN." 
SECURITY FOR THE BONDS 
The Bonds wiU be general obligations ofthe Commonwealth to which its fiiH faitii and credit will be 
pledged for the payment of principal and mterest when due. However, it should be noted that Chapter 62F ofthe 
Massachusetts General Laws imposes a state tax revenue growth limit and does not exclude principal and 
interest payments on Commonwealth debt obligations from the scope ofthe limit. It should be noted fiirther that 
Section 60B of Chapter 29 ofthe Massachusetts General Laws imposes an annual limitation on the percentage 
of total appropriations that may be expended for payment of kiterest and principal on general obHgation debt of 
the Commonwealth. These statates are both subject to amendment or repeal by the Legislatiire. Currently, both 
actaal tax revenue grovi^ h and aimual general obligation debt service are below the statotory limits. See the 
Commonwealtii Information Statement under tiie headings "COMMONWEALTH REVENUES AND EXPENDITURES -
Limitations on Tax Revenues" and "LONG-TERM LIABILITIES - General Authority to Borrow; Limit on Debt 
Service Appropriations." 
The Commonwealth has waived its sovereign immtmity and consented to be sued on contractaal 
obligations, mcludkig the Bonds, and aU claims with respect thereto. However, the property ofthe 
Commonwealth is not subject to attachment or le-vy to pay ajudgment, and the satisfaction of any judgment 
generally requires a legislative appropriation. Enforcement ofa claim for payment of principal of or mterest on 
the Bonds may also be subject to the provisions of federal or state statates, ifany, hereafter enacted extending 
the time for payment or imposing other consttakits upon enforcement, insofar as the same may be 
constitationally appHed. The United States Bankraptcy Code is not applicable to the Commonwealth. Under 
Massachusetts law, the Bonds have all ofthe qualities and incidents of negotiable instraments under the 
Uniform Commercial Code. The Bonds are not subject to acceleration. 
LITIGATION 
No litigation is pending or, to the knowledge ofthe Attomey General, threatened agakist or affectkig 
the Commonwealfli seeking to restrain or enjoin the issuance, sale or delivery ofthe Bonds or m any way 
contesting or affecting the vaHdity ofthe Bonds. 
There are pending in courts within the Commonwealth various suits in which the Commonwealth is a 
defendant. In the opiiuon ofthe Attomey General, no litigation is pendkig or, to her knowledge, threatened 
which is likely to result, either individually or ki the aggregate, in final judgments against the Commonwealth 
that would affect materially its financial condition. For a description of certain litigation affecting the 
Commonwealth, see the Commonwealth Information Statement under the heading "LEGAL MATTERS." 
BOOK-ENTRY-ONLY SYSTEM 
The Depository Trast Company, New York, NY, will act as securities depository for the Bonds. The 
Bonds will be issued as fiilly-registered securities registered in the name of Cede & Co. (DTC's partaership 
nominee) or such other name as may be requested by an authorized representative of DTC. One fully-registered 
Bond will be issued for each maturity set forth on the inside cover page hereof, each in the aggregate principal 
amount (initial principal amount in the case ofthe Series C Bonds) ofsuch maturity, and will be deposited with 
DTC. 
DTC is a limited-purpose trast company organized under the New York Banking Law, a "banking 
organization" within the meaning ofthe New York Bankkig Law, a member ofthe Federal Reserve System, a 
"clearing corporation" within the meaning ofthe New York Uniform Commercial Code and a "clearing 
agency" registered pursuant to the provisions of Section 17A ofthe Securities Exchange Act of 1934, as 
amended. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity 
issues, corporate and municipal debt issues, and money market instruments (from over 100 countries) 
that DTC's participants ("Direct Participants") deposit with DTC. DTC also facilitates the post-trade 
settlement among Direct Participants of sales and other securities ti-ansactions in deposited securities, through 
electronic computerized book-entry transfers and pledges between Dkect Participants' accounts. This eUminates 
the need for physical movement of securities certificates. Direct Participants include both U.S. and non-U.S. 
securities brokers and dealers, banks, trast companies, clearing corporations and certain other organizations. 
DTC is a wholly-owned subsidiary of The Depository Trast & Clearing Corporation ("DTCC"). DTCC is the 
holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, 
all of which are registered clearing agencies. DTCC is owned by the users ofits regulated subsidiaries. 
Access to the DTC system is also available to others such as both U.S. and non-U.S. sectirities brokers and 
dealers, banks, trast companies, and clearing corporations that clear through or maintain a custodial relationship 
with a Direct Participant, either directly or indirectly ("Indkect Participants"). DTC has Standard & Poor's 
highest rating: AAA. The DTC Rules applicable to its Participants are on file with the Securities and 
Exchange Commission. More information about DTC can be found at www.dtcc.com and www.dtcorg. 
Purchases ofBonds imder the DTC system must be made by or through Direct Participants, which will 
receive a credit for the Bonds on DTC's records. The ownership interest ofeach actaal purchaser ofeach Bond 
("Beneficial Owner") is in tam to be recorded on the Direct and Indirect Participants' records. Beneficial 
Owners will not receive written confirmation from DTC of thek purchase. Beneficial Owners are, however, 
expected to receive written confirmations providing details ofthe fransaction, as well as periodic statements of 
their holdings, from the Direct or Indirect Participant through which the Beneficial O'wner entered into the 
fransaction. Transfers of o-wnership interests in the Bonds are to be accomplished by enfries made on the books 
of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive 
certificates representing their o-wnership interests in the Bonds, except in the event that use ofthe book-entry 
system for the Bonds is discontinued. 
To facilitate subsequent ttansfers, all Bonds deposited by Direct Participants with DTC are registered 
in the name of DTC's partoership nominee. Cede & Co., or such other name as may be requested by an 
authorized representative of DTC. The deposk ofthe Bonds with DTC and their regisfration in the name of 
Cede & Co. or such other DTC nominee do not effect any change in beneficial o-wnership. DTC has no 
knowledge ofthe actaal Beneficial Owners ofthe Bonds; DTC's records reflect only the identity ofthe Direct 
Participants to whose accounts such Bonds are credited, which may or may not be the Beneficial Owners. The 
Direct and Indirect Participants will remain responsible for keeping accoimt of their holdings on behalf of their 
customers. 
Conveyance of notices and other communications by DTC to Direct Participants, by Dkect 
Participants to Indirect Participants, and by Dkect Participants and Indkect Participants to Beneficial Owners 
will be govemed by arrangements among them, subject to any statatory or regulatory requirements as may be ki 
effect from time to time. Beneficial Owners of Bonds may wish to take certain steps to augment the 
transmission to them of notices of significant events with respect to the Bonds, such as redemptions, 
defaults, and proposed amendments to the Bond documents. For example, Beneficial Owners ofBonds 
may wish to ascertain that the nominee holding the Bonds for their benefit has agreed to obtain and 
transmit nofices to Beneficial Owners. 
Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are 
being redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant 
in such issue to be redeemed. 
Neither DTC nor Cede & Co. (nor any other DTC nomkiee) wiU consent or vote with respect to the 
Bonds unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its 
usual procedures, DTC mails an Omnibus Proxy to the Commonwealth as soon as possible after the record date. 
The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Dkect Participants to whose 
accounts the Bonds are credited on tiie record date (identified m a Hsting attached to the Omnibus Proxy). 
THE COMMONWEALTH WILL NOT HAVE ANY RESPONSIBILITY OR OBLIGATION 
TO THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE BENEFICIAL 
OWNERS WITH RESPECT TO THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR 
BY ANY DIRECT OR INDIRECT PARTICIPANT, THE PAYMENT OF OR THE PROVIDMG OF 
NOTICE TO THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE 
BENEFICIAL OWNERS OR WITH RESPECT TO ANY OTHER ACTION TAKEN BY DTC AS 
BOND OWNER 
The principal of and interest and premium, if any, on the Bonds will be paid to Cede & Co., or such 
other nominee as may be requested by an authorized representative of DTC, as registered owner ofthe Bonds. 
DTC's practice is to credit Dkect Participants' accoimts upon DTC's receipt of funds and corresponding detail 
information from the Commonwealth, on the payable date ki accordance with thek respective holdings sho'wn 
on DTC's records. Payments by Participants to Beneficial Owners will be govemed by standing instractions and 
customary practices, as is the case with mumcipal securities held for the accounts of customers in bearer form or 
registered in "sfreet name," and will be the responsibility of such Participant and not of DTC or the 
Commonwealth, subject to any statatory or regulatory requirements as may be m effect from time to time. 
Payment ofthe principal of and interest and premium, ifany, to Cede & Co. (or such other nominee as may 
be requested by an authorized representative of DTC) is the responsibility ofthe Commonwealth, 
disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement of 
such payments to the Beneficial O'wners will be the responsibility of Direct and Indkect Participants. 
The Commonwealth caimot give any assurances that Dkect Participants or otiiers wiU distiibute 
payments of principal of and interest on the Bonds paid to DTC or its nominee, as the registered ovmer, to the 
Beneficial Owners, or that they will do so on a timely basis or that DTC will serve and act in a maimer 
described in this document. 
Beneficial O-wners ofthe Bonds will not receive or have the right to receive physical delivery ofsuch 
Bonds and will not be or be considered to be the registered owners thereof So long as Cede & Co. is the 
registered owner ofthe Bonds, as nominee of DTC, references herein to the holders or registered owners ofthe 
Bonds shall mean Cede & Co. and shall not mean the Beneficial Owners ofthe Bonds, except as otherwise 
expressly provided herein. 
DTC may discontinue providing its services as depository with respect to the Bonds at any time by 
giving reasonable notice to the Commonwealth. Under such ckcumstances, in the event that a successor 
depository is not obtained, Bonds will be delivered and registered as designated by the Beneficial Owners. The 
Beneficial Owner, upon registtation ofBonds held in the Beneficial Owner's name, wiU become the 
Bondowner. Bond certificates are required to be printed and delivered. 
The Commonwealth may decide to discontinue use ofthe system of book-entry-only ttansfers through 
DTC (or a successor securities depository). In such event, Bond certificates wiU be printed, delivered and 
registered as designated by the Beneficial O-wners. 
THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S BOOK-
ENTRY-ONLY SYSTEM HAS BEEN OBTAINED FROM SOURCES THAT THE 
COMMONWEALTH BELIEVES TO BE RELIABLE, BUT THE COMMONWEALTH TAKES NO 
RESPONSIBILITY FOR THE ACCURACY THEREOF. 
RATINGS 
The Bonds have been assigned long-term ratings of "AA+," "Aal" and "AA" by Fitch Ratings 
("Fitch"), Moody's Investors Service, Inc. ("Moody's") and Standard & Poor's Ratings Services ("Standard & 
Poor's"), respectively. 
Such ratings reflect only the respective views ofsuch organizations, and an explanation ofthe 
significance ofsuch ratings may be obtained from the ratmg agency fumishing the same. There is no assurance 
that a rating will continue for any given period oftime or that a rating will not be revised or withdrawn entirely 
by any or all ofsuch rating agencies, if, in its or their judgment, circumstances so warrant. Any downward 
revision or withdrawal of a rating could have an adverse effect on the market prices ofthe Bonds. 
UNDERWRITING 
The Underwriters, represented by J.P. Morgan Securities LLC, have agreed, subject to certain 
conditions, to purchase all ofthe Bonds from the Commonwealth at a discount from the initial offering prices of 
the Bonds equal to approximately 0.432444% ofthe aggregate principal amotmt ofthe Bonds. The 
Underwriters may offer and sell the Bonds to certain dealers and others (including dealers depositing the Bonds 
into investment trasts) at prices lower than the public offering prices (or yields higher than the offering yields) 
stated on the inside cover page hereof The principal offering prices (or yields) set forth on the inside cover page 
hereof may be changed from time to time after the initial offering by the Underwriters. 
The follo-wing language has heen provided by the underwriters named therein. The Common-wealth 
takes no responsibiUty as to the accuracy or completeness thereof. 
J.P. Morgan Securities LLC ("JPMS"), one ofthe Undeiwriters ofthe Bonds, has entered into 
negotiated dealer agreements (each, a "Dealer Agreement") with each of UBS Financial Services Inc. 
("UBSFS") and Charles Schwab & Co., Inc. ("CS&Co.") for the retail distribution of certain securities 
offerings at the original issue prices. Pursuant to each Dealer Agreement, each of UBSFS and CS&Co. will 
purchase Bonds from JPMS at the original issue price less a negotiated portion ofthe selling concession 
applicable to any Bonds that such firm sells. 
Morgan Stanley and Citigroup Inc., the respective parent companies of Morgan Stanley & Co. 
Incorporated and Citigroup Global Markets Inc., each an underwriter ofthe Bonds, have entered into a retail 
brokerage joint ventare. As part of the joint ventare each of Morgan Stanley & Co. Incorporated and Citigroup 
Global Markets Inc. will disfribute municipal securities to retail investors through the financial advisor network 
ofa new broker-dealer, Morgan Stanley Smith Bamey LLC. This disfribution arrangement became effective on 
June 1,2009. As part ofthis arrangement, each of Morgan Stanley & Co. Incorporated and Citigroup Global 
Markets Inc. wiU compensate Morgan Stanley Smith Bamey LLC. for its selling efforts in connection with their 
respective allocations ofBonds. 
Piper Jaffray & Co., ("Piper") has entered into an agreement (the "Piper Disfribution Agreemenf) 
with Advisors Asset Management, Inc. ("AAM") for the disttibution of certain municipal securities offerings, 
including the Bonds, allocated to Piper at the origkial offering prices. Under the Piper Disfribution Agreement, 
Piper will share with AAM a portion ofthe fee or commission, exclusive of management fees, paid to Piper. 
TAX EXEMPTION 
Federal Income Taxes 
The Code imposes certain requirements that must be met subsequent to the issuance and delivery of 
the Bonds for interest thereon to be and remain excluded from gross income for Federal income tax purposes. 
Noncompliance with such requirements could cause the interest on the Bonds to be included in gross income for 
Federal income tax purposes rettoactive to fhe date of issue ofthe Bonds. The Commonwealth has covenanted 
to comply with the applicable requirements ofthe Code in order to maintain the exclusion ofthe interest on the 
Bonds from gross income for federal income tax purposes pursuant to Section 103 ofthe Code. In addition, the 
Commonwealth has made certain representations and certifications relating to the exclusion from gross income 
for federal income tax purposes of kiterest on the Bonds. Bond Counsel will not independently verify the 
accuracy of tihose representations and certifications. 
In the opinion of Nixon Peabody LLP, Bond Counsel, under existing law and assuming compliance 
with the aforementioned covenant, and the accuracy of certain representations and certifications made by the 
Commonwealth described above, interest on the Bonds is excluded firom gross income for Federal income tax 
purposes under Section 103 oftiie Code. Bond Cotmsel is also ofthe opinion that such mterest is not freated as 
a preference item m calculating the altemative minimum tax imposed under the Code with respect to individuals 
and corporations. Interest on the Bonds is, however, included in the adjusted current eamkigs of certam 
corporations for purposes of computing the altemative minimum tax imposed on such corporations. 
State Taxes 
Bond Counsel is also ofthe opinion that, under existing law, interest on the Bonds is exempt from 
Massachusetts personal income taxes, and the Bonds are exempt frorn Massachusetts personal property taxes. 
Bond Counsel has not opined as to other Massachusetts tax consequences arising with respect to the Bonds. 
Prospective purchasers ofthe Bonds should be aware, however, that the Bonds are kicluded in the measure of 
Massachusetts estate and inheritance taxes, and the Bonds and the interest thereon are included in the measure 
of certain Massachusetts corporate excise and franchise taxes. Bond Counsel expresses no opinion as to the 
taxability ofthe Bonds or the income therefrom or any other tax consequences arising with respect to the Bonds 
under the laws ofany state other than Massachusetts. 
Original Issue Discount 
Bond Counsel is further ofthe opinion that the difference between the principal amount ofthe Series B 
Bonds mataring 2022 with a 3.00% interest coupon, 2023 with a 3.25% mterest coupon, 2024 with a 3.375% 
interest coupon and 2025 with a 3.50% interest coupon and the Series C Bonds (collectively the "Discount 
Bonds") and the initial offering price to the public (excluding bond houses, brokers or similar persons or 
organizations acting in the capacity of imderwriters or wholesalers) at which price a substantial amount of such 
Discount Bonds ofthe same maturity was sold constitates original issue discount which is excluded from gross 
income for federal income tax purposes to the same extent as interest on the Bonds. Further, such original issue 
discount accraes actaarially on a constant interest rate basis over the term ofeach Discount Bond and the basis 
ofeach Discount Bond acquired at such initial offering price by an kiitial purchaser thereof will be increased by 
the amount of such accmed original issue discount. The accraal of original issue discount may be taken into 
account as an increase in tihe amount of tax-exempt income for purposes of determining various other tax 
consequences of owning the Discount Bonds, even though there will not be a corresponding cash payment. 
Owners ofthe Discount Bonds are advised that they should consult with thek own advisors with respect to the 
state and local tax consequences of ownmg sueh Discount Bonds. 
Original Issue Premium 
The Bonds other than the Discount Bonds (collectively, the "Premium Bonds") are being offered at 
prices in excess of their principal amounts. An initial purchaser with an initial adjusted basis m a Premium 
Bond in excess of its principal amount wiU have amortizable bond premium which is not deductible from gross 
income for federal income tax purposes. The amount of amortizable bond premium for a taxable year is 
detennined actaarially on a constant interest rate basis over the term ofeach Premium Bond based on the 
purchaser's yield to matarity (or, in the case of Premium Bonds callable prior to their maturity, over the period 
to the call date, based on the pm-chaser's yield to the call date and giving effect to any call premium). For 
purposes of detennining gain or loss on the sale or other disposition ofa Premium Bond, an initial purchaser 
who acqukes such obligation with an amortizable bond premium is requked to decrease such purchaser's 
adjusted basis in such Premium Bond annually by the amotmt of amortizable bond premium for the taxable 
year. The amortization of bond premium may be taken into accotmt as a reduction in the amount of tax-exempt 
income for purposes of determining various other tax consequences of o-wning such Bonds. O-wners ofthe 
Premium Bonds are advised that they should consult with thek o-wn advisors with respect to the state and local 
tax consequences of owning such Premium Bonds. 
Ancillary Tax Matters 
Ownership ofthe Bonds may result in other federal tax consequences to certaki taxpayers, kicludkig, 
without limitation, certain S corporations, foreign corporations with branches in tiie United States, property and 
casualty insurance companies, individuals receiving Social Security or Raikoad Retkement benefits, and 
individuals seeking to claim the eamed income credit. Ownership ofthe Bonds may also result in other federal 
tax consequences to taxpayers who may be deemed to have incurred or continued indebtedness to purchase or to 
carry the Bonds. Prospective investors are advised to consult thek own tax advisors regarding these rales. 
Commencing with interest paid in 2006, kiterest paid on tax-exempt obligations such as the Bonds is 
subject to information reporting to the Intemal Revenue Service (the "IRS") in a manner similar to interest paid 
on taxable obHgations. In addition, kiterest on the Bonds may be subject to backup withholding if such interest 
is paid to a registered owner that (a) fails to provide certain identifying infomiation (such as the registered 
owner's taxpayer identification number) in the manner required by the IRS, or (b) has been identified by the 
IRS as being subject to backup withholding. 
Bond Counsel is not rendering any opinion as to any Federal tax matters other than those described in 
the opinion attached as Appendix B. Prospective investors, particularly those who may be subject to special 
rales described above, are advised to consult their own tax advisors regarding the federal tax consequences of 
owning and disposing ofthe Bonds, as well as any tax consequences arising under the laws ofany state or other 
taxing jurisdiction. 
Changes in Law and Post Issuance Events 
Legislative or adminisfrative actions and court decisions, at either the federal or state level, could have 
an adverse impact on the potential benefits ofthe exclusion from gross kicome ofthe interest on the Bonds for 
Federal or state income tax purposes, and thus on the value or marketability oftiie Bonds. This could result 
from changes to Federal or state income tax rates, changes in the stracture of Federal or state income taxes 
(including replacement with another type of tax), repeal ofthe exclusion ofthe interest on the Bonds from gross 
income for Federal or state kicome tax purijoses, or otherwise. It is not possible to predict whether any 
legislative or adminisfrative actions or comt decisions having an adverse impact on the Federal or state kicome 
tax freatment of holders ofthe Bonds may occur. Prospective purchasers ofthe Bonds should consult thek own 
tax advisers regarding such matters. 
Bond Counsel has not undertaken to advise in the futare whether any events after the date ofissuance 
and delivery ofthe Bonds may affect the tax statas ofinteresl on the Bonds. Bond Cotmsel expresses no 
opinion as to any Federal, state or local tax law consequences with respect to the Bonds, or the interest thereon, 
ifany action is taken with respect to the Bonds or the proceeds tiiereof upon the advice or approval of other 
counsel. 
OPINION OF COUNSEL 
The unqualified apprcvkig opmions as to the iegaiity of tihe Bonds -will be rendered by Nixon Peabody 
LLF, of Boston, Massachusetts, Bond Counsel to the Commonwealth. The proposed form ofthe opinion of 
Bond Counsel relatmg to the Bonds are attached hereto as Appendix B. Certam legal matters will also be passed 
upon by Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. of Boston, Massachusetts, as Disclosure Counsel 
to the Commonwealth. Certain legal matters will be passed upon for the Underwriters by thek counsel, 
McCarter & English, LLP, of Boston, Massachusetts. 
CONTINUING DISCLOSURE 
In order to assist tbe Underwriters in complykig with paragraph (b)(5) of Rule 15c2-12, the 
Commonwealth will undertake ki the Bonds to provide annual reports and notices of certain events. A 
description ofthis imdertaking is set forth m Appendix C attached hereto. 
For information conceming the availability of certam other financial mformation from the 
Commonwealtii, see the Commonwealth Information Statement under the heading "CONTINUING DISCLOSU'RE." 
MISCELLANEOUS 
Any provisions ofthe constitation ofthe Commonwealth, ofall general and special laws and of other 
documents set forth or referred to in tihis Official Statement are only summarized, and such summaries do not 
purport to be complete statements ofany ofsuch provisions. Only tihe actual text ofsuch provisions can be 
relied upon for completeness and accuracy. 
This Official Statement contains certain forward-looking statements that are subject to a variety of 
risks and uncertainties that could cause actaal results to differ from the projected results, mcludkig without 
iimitation general economic and business conditions, conditions in tihe financial markets, the financial condition 
ofthe Commonwealth and various state agencies and authorities, receipt of federal grants, Htigation, arbifration, 
force majeure events and various other factors that are beyond the conttol ofthe Commonwealth and its various 
agencies and authorities. Because ofthe kiabiUty to predict all factors that may affect fiiture decisions, actions, 
events or financial ckcumstances, what actually happens may be different from what is set forth m such 
forward-looking statements. Forward-looking statements are indicated by use ofsuch words as "may," "wiU," 
"should," "mtends," "expects," "believes," "anticipates," "estknates" and others. 
All estimates and assumptions in this Official Statement have been made on the best information 
available and are believed to be reliable, but no representations whatsoever are made that such estimates and 
assumptions are correct So far as any statements m this Official Statement mvolve any matters of opimon, 
whether or not expressly so stated, they are intended merely as such and not as representations of fact The 
various tables may not add due to roimding of figures. 
The Commonwealth has prepared the prospective financial information set forth in this Official 
Statement in connection with its budgeting and appropriations processes. This prospective financial information 
was not prepared with a view toward complying with the guidelines estabUshed by the American Institate of 
Certified Public Accountants with respect to prospective financial information, but, in the view ofthe 
Commonwealth, was prepared on a reasonable basis, reflects the best currently available estimates and 
judgments, and presents, to the best knowiedge and beUef of the offices ofthe Commonwealth identified m this 
Official Statement as the sources ofsuch information, the currently expected course of action and the currently 
expected fiiture budgeted revenues and expenditures ofthe Commonwealth. However, this mformation is not 
fact and should not be reUed upon as bemg necessarily mdicative of fixture results, and readers ofthis Official 
Statement are cautioned not to place tmdue reUance on the prospective financial information. 
Neither the Commonwealth's independent auditors, nor any other mdependent accountants, have 
compiled, examined, or performed any procedures with respect to the prospective fmancial mfonnation 
contained herein, nor have they expressed any opinion or any otiher form of assurance on such information or its 
achievability, and assurae no responsibility for, and disclaim any association witih, the prospective financial 
information. 
The information, estimates and assumptions and expressions of opinion in this Official Statement are 
subject to change without notice. Neither the deUvery ofthis Official Statement nor any sale made pursuant to 
this Official Statement shall, under any ckcumstances, create any implication that there has been no change in 
the affairs ofthe Commonwealth or its agencies, authorities or political subdivisions since the date ofthis 
Official Statement, except as expressly stated. 
AVAILABILITY OF OTHER INFORMATION 
Questions regarding this Official Statement or requests for additional fmancial infonnation conceming 
the Commonwealth should be dkected to Colin A. MacNaught, Assistant Treasurer, Office ofthe Treasurer and 
Receiver-General, One Ashburton Place, 12th floor, Boston, Massachusetts 02108, telephone (617) 367-3900, 
X. 226, or Karol D. Ostberg, Director ofCapital Finance, Executive Office for Admmisfration and Finance, 
State House, Room 373, Boston, Massachusetts 02133, telephone (617) 727-2040. Questions regarding legal 
matters relating to tihis Official Statement and the Bonds should be dkected to Peter S. Johnson, Nixon Peabody 
LLP, 100 Summer Street, Boston, Massachusetts 02110, telephone (617) 345-1021. 
THE COMMONWEALTH OF MASSACHUSETTS 
Steven Grossman 
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f ecretary of Administration and Finance 
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THE COMMONWEALTH OF MASSACHUSETTS 
INFORMATION STATEMENT SUPPLEMENT 
May 6, 2011 
This supplement ("Supplemenf) to the Information Statement of The Commonwealth of Massachusetts (the 
"Commonwealth") dated March 15,2011 (tihe "March Information Statemenf) is dated May 6,2011 and contains 
information which updates the information contained in the March Infomiation Statement. The March Information 
Statement has been filed with the Municipal Securities Rulemaking Board. This Supplement and the March 
Information Statement must be read collectively and in their entirety in order to obtain the appropriate fiscal, financial 
and economic information conceming the Commonwealth through May 6,2011. All capitahzed terms not otherwise 
defmed in this Supplement shall have the meanings ascribed to them in the March Information Statement. 
The March Information Statement, as supplemented hereby, includes three exhibits. Exhibit A is the 
Statement of Economic Information, which sets forth certain economic, demographic and statistical information 
conceming the Commonwealth. Exhibits B and C are, respectively, the Commonwealth's Statatory Basis Financial 
Report for the year ended June 30, 2010 and the Commonwealth's Comprehensive Annual Financial Report, 
reported in accordance with generally accepted accounting principles (GAAP), for the year ended June 30, 2010. 
The Commonwealth's independent auditor has not been engaged to perform, and has not performed, since the 
respective dates of ks reports included herein, any procedures on the financial statements addressed in such reports, 
nor has said independent auditor perfonned any procedures relating to the official statement of which this 
Supplement is a part. Specific reference is made to said Exhibits A, B and C, copies of which have been filed with 
the Municipal Securities Rulemaking Board. The financial statements are also available at the web site ofthe 
Compfroller ofthe Commonwealtii located at http://-www.mass.gov/osc by clickkig on "Publications and Reports" 
and then "Financial Reports." 
RECENT DEVELOPMENTS 
Fiscal 2011 
On April 11, 2011 the Govemor approved supplemental budget legislation that included approximately 
$325 million in supplemental appropriations, including $199.4 million for additional payments from the Medical 
Assistance Trast Fund to hospitals (these payments are expected to be entirely supported by offsetting federal 
revenues in fiscal 2011), $49.8 million for additional projected snow and ice removal cost, $32.6 million for a 
reserve for the Trial Court to support collective bargaining increases for OPEIU Local 6 and $8 inillion for projected 
caseload spending by the Department of Housing and Community Development for Emergency Assistance family 
homeless shelters. 
In addition, the legislation restores the statutorily required deposit into the StabiUzation Fund of 0.5% of 
total tax revenue. This deposk was initially suspended in the fiscal 2011 budget. The value ofthis deposk is 
projected to be almost $100 milHon and is expected to result in a projected fiscal 2011 ending balance of 
$770 miUion in the Stabilization Ftmd. 
On May 4, 2011, the Govemor filed legislation requesting new supplemental appropriations totaling 
$60.5 million, including $42 miUion for costs associated with providing legal representation to indigent persons in 
criminal and civd court cases and $15 milHon for increased caseloads at the Department of Transkional Assistance 
(DTA). 
See the March Information Statement under the heading "FISCAL 2011 AND FISCAL 2012 - Fiscal 2011." 
A-l 
Fiscal 2012 
On April 28, 2011, the House of Representatives approved its version ofthe fiscal 2012 budget, which is 
based upon the consensus tax revenue estimate for fiscal 2012 of $20,525 billion. According to the House 
Committee on Ways and Means, the House budget provides for $30,543 billion in spending, which is approximately 
$5 million lower than the Govemor's fiscal 2012 budget proposal. The House budget, like the Govemor's proposal, 
relies upon a $200 million withckawal from the Stabilization Fund. The House budget largely mirrors the 
Govemor's fiscal 2012 budget proposals with respect to local aid, one ofthe largest outiays in the budget. On 
April 14, 2011, the Senate adopted a local aid resolution endorsing the same levels of local aid. The Senate is 
expected to debate and approve ks version ofthe budget in late May. Differences between the House and Senate 
versions ofthe fiscal 2012 budget wiU be reconciled by a legislative conference committee. 
See the March Information Statement under the heading "FISCAL 2011 AND FISCAL 2012 -Fiscal 2012 
Budget Proposals." 
[Remainder of page intentionally left blank] 
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COMMONWEALTH REVENUES AND EXPENDITURES 
Statutory Basis Distribution of Budgetary Revenues and Expenditures 
The following table sets forth the Commonwealth's revenues and expenditares for fiscal 2006 through 
fiscal 2010 and projected revenues and expenditures for fiscal 2011. 
Budgeted Operating Funds - Statutory Basis (in millions)(l) 
Besiimina Fund Balances 
Reserved or Designated 
Bay State Competitiveness Investment 
Fund 
Transitional Escrow Fund 
Stabilization Fund 
Undesignated 
Total 
Revenues and Other Sources 
Alcoholic Beverages 
Banks 
Cigarettes 
Corporations 
Deeds 
Income 
Inheritance and Estate 
Insurance 
Motor Fuel 
Public Utilities 
Room Occupancy 
Sales: 
Regular 
Meals 
Motor Vehicles 
Sub-Total-Sales 
Fiscal 2006 
$355.6 
-
304.8 
1,728.4 
98.4 
$2,487.2 
68.9 
349.9 
435.3 
1,390.7 
210.1 
10,483,4 
196.3 
448.5 
671.8 
118.5 
105.8 
2,864.7 
584,1 
555.5 
4,004.3 
Fiscal 2007 
$947.2 
-
-
2,1547 
106.2 
$3,208.1 
71.0 
340,9 
438,1 
1,587,6 
194,1 
11,399,6 
249,6 
418,6 
676,1 
178,3 
111,1 
2,927,7 
608,7 
531,1 
4,067,5 
Fiscal 2008 
$351,3 
100.0 
-
2,335.0 
1147 
$2,901.0 
71.2 
547.8 
436.9 
1,512.2 
153.9 
12,483,8 
254,0 
4177 
672.2 
120.2 
119.2 
2,952.2 
632.9 
501.6 
4,086.7 
Fiscal 2009 
$171.5 
-
-
2,119.2 
115.1 
$2,405.8 
71.9 
242.6 
456.8 
1,548.6 
105.5 
10,5837 
259.7 
3567 
654.0 
(1.7) 
109.5 
2,799,7 
629,6 
439.3 
3,868.6 
Fiscal 2010 
$68.9 
-
-
841.3 
106,4 
$1,016.6 
71,0 
234.9 
456,2 
1,600,3 
137,9 
10,110,3 
221,4 
330,0 
654.6 
(0.3) 
101.6 
3,282.8 
759.6 
569.3 
4,6117 
Projected 
Fiscal 2011 
121.9 
-
-
669,8 
111.3 
$903.1 
71.9 
108,5 
453,1 
1,828,9 
1157 
10,926.6 
242.1 
348.2 
665.1 
(10,6) 
112,7 
3,477.7 
813.1 
614.5 
4,905.3 
Miscellaneous 4.0 3,8 3.1 33 14.1 16.7 
Total Tax Revenues $18.487.4 $19.736.3 $20.879.2 $18.259.5 $18.543.7 $19.784.0 
MBTA Transfer 
MSBA Transfer 
(712.6) 
1488.7) 
(734.0) 
(557.4-) 
(756.0) 
(634.7) 
(767.1) 
(702,3) 
(767,1) 
(605.2) 
(767.1) 
(654.7) 
Total Budgeted Operating Tax 
Revenues 
Federal Reimbursements 
Departmental and Other Revenues 
hiter-fund Transfers from Non-
budgeted Funds and other sources (2) 
$17.286.2 
5,210.1 
2,094.3 
1,714.9 
$18.444.9 
6,167.6 
2,218.4 
1.785.0 
$19.488.5 
6,429.5 
2,355.9 
2.039.3 
$16.790.0 
8,250.9 
2,326.2 
1.850.3 
$17.171.4 
8,548.8 
2,800.9 
1.788.8 
$18.362.2 
9,111.1 
2,988.5 
1.786.6 
Budgeted Revenues and Other 
Sources 
Inter-fiind Transfers 
Total Budgeted Revenues and Other 
Sources 
Expenditures and Uses 
Direct Local Aid 
Medicaid (3) 
Other Health and Human Services 
Group Insurance 
Department of Elementary and 
$26,305.5 
1.358.1 
$27,663.6 
4,430.0 
6,852.5 
4,433.6 
963.7 
408,6 
$28,615.9 
552,9 
$29,168.8 
4,805.2 
7,550.4 
4,625,3 
1,022.3 
459.0 
$30,313.2 
2.226.3 
$32,539.5 
5,040.5 
8,246,3 
4,796,5 
852.5 
485,8 
$29,217.4 
1.963.8 
$31,181.2 
4,723,6 
8,679,2 
4,828,3 
973,1 
495,9 
$30,310.0 
770,8 
$31,080.8 
4,837.4 
9,287.6 
4,616.6 
1,063.8 
358,1 
$32,248.4 
409,7 
$32,658.1 
4,794,9 
10,238,3 
4,666.6 
1,176,1 
424.4 
A-3 
Fiscal 2006 
987.8 
387,1 
1,288.0 
202.0 
1,8267 
1,274.7 
2.1387 
$25,193.4 
70.0 
321.2 
$391.2 
$25,584.6 
1.358.1 
$26,942.7 
Fiscal 2007 
1,1157 
507.1 
1,399.2 
238.5 
2,234.4 
1,335.2 
2,364.9 
$27,657.2 
722.1 
364.0 
179.6 
$1,265.7 
$28,922.9 
553.0 
$29,475.9 
Fisca! 2008 
1,084.4 
549.9 
1,544.4 
227.1 
1,990.1 
1,398.6 
2,414.1 
$28,630.2 
1,045.9 
$354.7 
3767 
400.9 
$2,178.2 
$30,808.4 
2.226.3 
$33,034.7 
Fiscal 2009 
1,035.5 
560.3 
1,514,3 
215.9 
2,0117 
1,314.4 
2,350,9 
$28,703.1 
987.6 
$352.0 
374.0 
189.9 
$1,903.5 
$30,606.6 
1,963.8 
$32,570.4 
Fiscal 2010 
845.6 
513,5 
1,423.2 
202.2 
1,979.9 
1,748.6 
2,509.0 
$29,384.5 
6317 
313.3 
- (5) 
94.1 
$1,039.1 
$30,423.6 
770.8 
$31,194.4 
Projected 
Fiscal 2011 
936.9 
510.3 
1,419.6 
189.9 
2,001.3 
1,838,9 
2.063,6 
$30,260.8 
722,0 
886.1 
195.1 
175.0 
$1,978.2 
$32,239.0 
409.7 
$32,648.7 
Secondary Education 
Higher Education 
Department of Early Education and 
Care 
Public Safety 
Energy and Environmental Affairs 
Debt Service 
Post Employment Benefits (4) 
Other Program Expenditures 
Total - Programs and Services before 
transfers to Non-budgeted funds 
Inter-fund Transfers to Non-budgeted 
Funds 
Common'wealth Care Trust Fund 
State Retiree Benefit Trast Fund (4) 
Medical Assistance Trust Fund 
Massachusetts Transportation Tmst 
Fund 
Other 
Total Inter-Fund Transfers to Non-
Budgeted Funds 
Budgeted Expenditures and Other Uses 
Inter-fund Transfers 
Total Budgeted Expenditures and 
Other Uses 
Excess (Deficiency) of Revenues and 
Other Sources Over Expenditures 
and Other Uses $720.9 ($307.1) ($495.2) ($1.389.2) ($113.6) $9.4 
Ending Fund Balances 
Reserved or Designated (6) 947.2 351.3 171.5 68.9 122.0 19.0 
Bay State Competitiveness Investment 
Fimd 
Transitional Escrow Fund 
Stabilization Fund 2,154.7 2,335.0 2,119.2 841.3 669.8 769.0 
Undesignated 106.2 1147 115.1 106.4 111.3 122.3 
Total $3.2MJ. S2.90L0 $2,405.8 $1,016.6 $903.1 $910,3 
-
 
,
 
100.0 
 
SOURCES: Fiscal 2006-2010, Office ofthe Comptroller; fiscal 2011, Executive Ofiice for Administration and Finance. 
(1) Totals may not add due to rounding. 
(2) Inter-fund Transfers from Non-budgeted Funds and Other Sources include profits fi-om the State Lottery, transfer of tobacco settlement funds to 
allow their expenditure, abandoned property proceeds as well as other inter-fiind transfers. 
(3) Excludes off-budget Medicaid spending in fiscal 2006 and fiscal 2007 estimated at $292 million and $290 million, respectively. Fiscal 2006 through 
fiscal 2009 included program administration. 
(4) Starting in fiscal 2010 Post Employment Benefits include budgeted pension transfers and State Retiree Benefit Trast Fund. 
(5) Transfers of approximately $133.4 miUion in fiscal 2010 are included in "Other Program Expenditures" above. 
(6) Consists largely of appropriations from previous years, authorized to be expended in current years. 
See the March Information Statement "COMMONWEALTH REVENUES AND EXPENDITURES - Statatory Basis 
Distribution of Budgetary Revenues and Expenditares." 
State Taxes 
Income Tax. State tax receipts for the first ten months of fiscal 2011 have been significantly higher than 
receipts dtu-ing fiscal 2010. See "Fiscal 2010, Fiscal 2011 and Fiscal 2012 Tax Revenues - Fiscal 2011," below. 
Under current state law, the state income tax rate will be reduced from 5.3% to 5.25% (effective January 1, 2012) if 
the growth in fiscal 2011 inflation adjusted baseline revenues (as defmed in state law) over fiscal 2010 exceeds 
2.5%, and if for each consecutive three month period starting in August and ending in November 2011 there is 
positive inflation-adjusted baseline revenue growth as compared to the same consecutive three month period in 
calendar 2010. It will not be kno'wn ifthis reduction will be friggered until the Commissioner of Revenue makes a 
A-4 
final determination on December 15, 2011. The Department of Revenue estimates that the revenue impact ofthis 
rate reduction for fiscal 2012 would be between $52 million and $56 million (with a mid-point of $54 milUon). The 
revenue impact for fiscal 2013 (assuming no further rate reduction in calendar year 2013) would be between 
$111 million and $117 miUion (mid-point of $114 miUion). 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND 
EXPENDITURES - State Taxes; Income Tax." 
Fiscal 2010, Fiscal 2011 and Fiscal 2012 Tax Revenues 
Fiscal 2011. Preliminary tax revenues for the first ten months of fiscal 2011, ended April 30, 2011, totaled 
approximately $16,860 biUion, an increase of approximately $1,927 billion, or 12.9%, over the same period in fiscal 
2010. The following table shows the tax coUections for the first ten months of fiscal 2011 and the change from tax 
coUections in the same period in the prior year, both in dollars and as a percentage. The table also notes the amount 
of tax collections in the same month that are dedicated to the MBTA and the MSBA. 
Fiscal 2011 Tax Collections (in milIions)(l) 
Month 
July 
August 
September 
October 
November 
December 
January 
Febraary 
March 
April (1) 
Total (2) 
ax Collections 
$1,352.7 
1,385.6 
2,015.1 
1,342.9 
1,426,6 
2,072,3 
2,052,7 
932.5 
1,774.1 
2.505.4 
$16,859.9 
Change from 
Prior Year 
$102.1 
89.1 
249.2 
118.0 
137.9 
186.4 
207.6 
(70,1) 
149,1 
757,9 
$1,927.2 
Percentage 
Change 
8,2% 
6,9 
14,1 
9,6 
107 
9,9 
11.2 
(7,0) 
9,2 
43,4 
12.9% 
MBTA 
Portion(3) 
$60,3 
55.3 
76,2 
55,3 
52,9 
83,5 
66,1 
45.9 
79.8 
54.6 
$629.9 
MSBA 
Portion 
$60.3 
55.3 
51.9 
55.3 
52.9 
54.5 
66.1 
45.9 
48.8 
54.6 
$545.7 
Tax CoUections: 
Net of MBTA 
and 
MSBA 
$1,232.1 
1,275.0 
1,887.1 
1,232,3 
1,320.8 
1,934,2 
1,920.5 
840.8 
1,645.6 
2,396.1 
$15,684.3 
SOURCE: Executive Office for Administration and Finance. 
(1) Figures are preliminary. 
(2) Totals may not add due to rounding. 
(3) Includes adjusttnents of $24.3 million on account ofthe first quarter, $29 million on account ofthe second quarter, and $31 million on 
account ofthe third quarter. 
The year-to-date tax revenue increase of approximately $1,927 biUion through April 30, 2011 from the 
same period in fiscal 2010 is atfributable, in large part, to an increase of approximately $649.1 miUion, or 74.7%, in 
income tax payments with retums and extensions (mostly in April), an increase of approximately $506.7 milHon, or 
6.8%, in withholding collections, an increase of approximately $303.6 million, or 26.8%, in income tax estimated 
payments, a decrease of approximately $53 million, or 4.0%, in income tax refands, an increase of approximately 
$291.4 million, or 7.7%, in sales and use tax collections, and an increase of approximately $76.3 million, or 4.6%, in 
corporate and business tax collections. Year-to-date fiscal 2011 tax coUections (through April) were approximately 
$732 million above the January 18, 2011 fiscal 2011 tax revenue estimate of $19,784 billion, which was an upward 
revision from the consensus estimate used for the original fiscal 2011 budget (adjusted for the impacts ofthe 
economic development bill and the sales tax holidays in August, 2010). 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND EXPENDTFURES 
- Fiscal 2010, Fiscal 2011, and Fiscal 2012 Tax Revenues; Fiscal 2011." 
Federal and Other Non-Tax Revenues 
Lottery Revenues. In March, 2011, the Lottery revised its fiscal 2011 projection to $956.0 miUion and in 
April, 2011 revised its projection to $958.7 milHon. The current estimated deficiency for budgetary distributions to 
be funded by Lottery proceeds is $29.4 million. See the March Hiformation Statement "COMMONWEALTH REVENUES 
AND EXPENDITURES - Federal and Other Non-Tax Revenues; Lottery Revenues." 
A-5 
Limitations on Tax Revenues 
As of March 31,2011 actaal state tax revenues for fiscal 2011 exceeded the permissible state tax revenue 
limit set by Chapter 62F by approximately $651.8 miUion. Because no withdrawals from the Stabilization Fund are 
expected to occur during fiscal 2011, the entire amoimt ofany cumulative excess as ofthe end of fiscal 2011 is 
expected to be fransferred back to the General Fund for inclusion in consohdated net surplus. 
The following table shows the quarter by quarter trend ofthe Temporary Holding Fund for fiscal 2007 
tiirough the third quarter of fiscal 2011. 
First quarter - period ended September 30 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growth rate(l) 
Pennissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
Second quarter - period ended December 31 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscai year 
Permissible growth rate(l) 
Pennissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
Third quarter - period ended March 31 
Cumulative net tax revenues, cunent fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growth rate(l) 
Pennissible state tax revenues(2) 
Cumulative net revenues, cunent fiscal year, in excess of 
pemiissible revenues 
Fourth Quarter - Period ending Jnne 30 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growth rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
SOURCES: OfficeoftheCompti-oller , 
(1) Defined as mflation plus 2%, but not less than 0%, 
(2) Defined as cumulative net state tax revenues, prior fiscal year, multiplied by 1 plus the permissible growth rate. 
Temporary Holding Fund 
(in thousands) 
Fiscal 2007 
$4,542,170 
4,367,285 
8.05% 
4,718,720 
$ 
$8,831,036 
8,526,671 
7,62% 
9.175,977 
$ 
$13,659,295 
12,946,485 
6.92% 
13,841,734 
$ 
$19,848,064 
18,592,175 
6,52% 
19,804.571 
$43,493 
Fiscal 2008 
$ 
$ 
1 
.$_ 
$4,796,700 
4,542,170 
6.94% 
4.857,306 
_ 
$9,194,513 
8,831,036 
6.93% 
9,442,585 
_ 
$14,485,334 
13,659,294 
7.41% 
14.671,584 
_ 
$21,009,329 
19,848,064 
7,66% 
21,368.426 
_ 
Fiscal 2009 
$ 
t 
$ 
1 
$4,870,214 
4,796,700 
7.89% 
5.175.160 
_ 
$9,200,005 
9,194,513 
8.34% 
9.960,876 
_ 
$13,599,204 
14,485,334 
7,60% 
15,586,799 
. 
$18,513,036 
21,009,085 
6,27% 
22,325.305 
_ 
Fiscal 2010 
$ 
$ 
$ 
t 
$4,374,038 
4,870,214 
4.13% 
5.080.266 
_ 
$8,834,580 
9,200,005 
2.10% 
9,392.837 
_ 
$13,358,852 
13,599,204 
2,00% 
13,871,188 
-
$18,792777 
18,513,036 
1,61% 
18.810.911 
-
Fiscal 2011 
$4,819,581 
4,374,038 
2,57% 
4,486,538 
$333,042 
$9,732,050 
8,834,580 
3,465% 
9,140,698 
$59U51 
$14,550,178 
13,358,852 
4,039% 
13,898,416 
651763 
See the March Information Statement "COMMONWEALTH RE-VENUES AND EXPENDITURES -
Tax Revenues." 
Limitations on 
Other Health and Human Services 
Office of Children, Youth, and Family Services. The first paragraph on page A-29 ofthe March Information 
Statement has been revised to read as foUows: Through the Department of Transitional Assistance, the 
Commonwealth-funds three major programs of public assistance for eligible state residents: fransitional aid to 
families with dependent children (TAFDC); emergency aid to the elderly, disabled and children (EAEDC); and the 
state supplemental benefits for residents enrolled in the federal supplemental security income (SSI) program. In 
addition, the Department is responsible for administering the entirely federally fanded Supplemental Nutrition 
Assistance Program (SNAP, formerly food stamps), which provides food assistance to low-income families and 
A-6 
individuals. Lastly, beginning in fiscal 2008, the Departinent established a new supplemental nutritional program, 
which provides small supplemental benefits to certain working families currently emoUed in the SNAP program. 
See the March Information Statement under the heading "COMMON-WEALTH REVENUES AND EXPENDITURES 
- Other Health and Human Services; Office of Children, Youth, and Family Services." 
LONG-TERM LIABILITIES 
Debt Service Requirements 
The following table sets forth, as of March 31, 2011, the annual fiscal year debt service requirements on 
outstanding Commonwealth general obligation bonds, special obligation bonds and federal grant anticipation notes. 
For variable-rate bonds with respect to which the Commonwealth is a fixed-rate payor under an associated interest 
rate swap agreement, the debt service schedule assumes payment ofthe fixed rate due tmder such agreement. For 
other variable-rate bonds, the schedule assumes a 5% interest rate. 
See the March Information Statement under the heading "LONG-TERM LIABILITIES-Debt Service 
Requirements." 
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LEGAL MATTERS 
Matters described in the March Information Statement under the heading "LEGAL MATTERS" are updated as 
follows: 
Programs and Services 
Finch, et al. v. Health Insurance Connector Authority, et al. On May 6, 2011, the Supreme Judicial Court 
issued a decision in which it held that the Massachusetts statute limiting many aliens' eUgibilify for Commonwealth 
Care constitotes a suspect classification that is subject to sfrict scrutiny under the Massachusetts Constitution. The 
Court did not reach the question whether this restriction on Commonwealth Care eligibility would satisfy strict 
scrutiny, but remanded the matter to the Supreme Judicial Court single justice session for frtrther proceedings. 
It is possible that the Supreme Judicial Court's decision will have implications for other public benefit 
programs. 
See the March Information Statement "LEGAL MATTERS - Programs and Services; Finch, et al. v. Health 
Insurance Connector Authority, et al." 
Other 
Local 589, Amalgamated Transit Union, et al. v. Commonwealth of Massachusetts, et al., Suffolk Superior 
Court. On April 15, 2011 the Superior Court granted summary judgment for the Defendants. 
See the March Information Statement "LEGAL MATTERS - Other; Local 589 Amalgamated Transit Union, 
et al. V. Commonwealth of Massachusetts, et al." 
MISCELLANEOUS 
Any provisions ofthe constitotion ofthe Commonwealth, of general and special laws and of other 
documents set forth or referred to in the March Information Statement and this Supplement are only summarized, 
and such summaries do not purport to be complete statements of any of such provisions. Only the actual text of such 
provisions can be relied upon for completeness and accuracy. 
The March Information Statement and this Supplement contain certain forward-looking statements that are 
subject to a variety of risks and uncertainties that could cause actual results to differ from the projected results, 
including without limitation general economic and business conditions, conditions in the financial markets, the 
financial condition ofthe Commonwealth and various state agencies and authorities, receipt of federal grants, 
litigation, arbitration, force majeure events and various other factors that are beyond the confrol ofthe 
Commonwealth and its various agencies and authorities. Because ofthe inability to predict all factors that may 
affect fature decisions, actions, events or financial circumstances, what actaally happens may be different from what 
is set forth in such forward-looking statements. Forward-looking statements are indicated by use ofsuch words as 
"may," "will," "should," "intends," "expects," "believes," "anticipates," "estimates" and others. 
All estimates and assumptions in the March Information Statement and this Supplement have been made on 
the best information available and are believed to be reliable, but no representations whatsoever are made that such 
estimates and assumptions are correct. So far as any statements in the March Information Statement and this 
Supplement involve any matters of opinion, whether or not expressly so stated, they are intended merely as such and 
not as representations of fact. The various tables may not add due to rounding of figures. 
Neither the Commonwealth's independent auditors, nor any other independent accountants, have compiled, 
examined, or performed any procedures with respect to the prospective financial information contained herein, nor 
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have they expressed any opinion or any other form of assurance on such information or its achievability, and assume 
no responsibility for, and disclaim any association with, the prospective financial infomiation. 
The information, estimates and assumptions and expressions of opimon in the March Information 
Statement and this Supplement are subject to change without notice. Neither the delivery ofthis Supplement nor any 
sale made pursuant to any official statement of which the March Information Statement and this Supplement are a 
part shall, under any cfrcumstances, create any implication that there has been no change in the affairs ofthe 
Commonwealth or its agencies, authorities or political subdivisions since the date ofthis Supplement, except as 
expressly stated. 
CONTINUING DISCLOSURE 
The Commonwealth prepares its Statatory Basis Financial Report and its Comprehensive Annual Financial 
Report with respect to each fiscal year ending June 30. The Statatory Basis Financial Report becomes available by 
October 31 ofthe following fiscal year and the Comprehensive Amiual Financial Report becomes available in 
January ofthe following fiscal year. Copies ofsuch reports and other financial reports ofthe Compfroller referenced 
in this document may be obtained by requesting the same in writing from the Office ofthe Compfroller, One 
Ashburton Place, Room 909, Boston, Massachusetts 02108. The financial statements are also available at the 
Comptroller's web site located at http://-www.mass.gov/osc by clicking on "Financial Reports/Audits." 
On behalf of the Commonwealth, the State Treasiuer will provide to the Municipal Securities Rulemaking 
Board (MSRB), no later than 270 days after the end ofeach fiscal year ofthe Commonwealth, certain financial 
information and operating data relating to such fiscal year, as provided in Rule 15c2-12 ofthe federal Securities and 
Exchange Commission, together with audited financial statements ofthe Commonwealth for such fiscal year. To 
date, the Commonwealth has complied with all ofits continuing disclosure imdertakings relating to the general 
obligation debt ofthe Commonwealth and has not failed in the last seven years to comply with its continuing 
disclosure undertakings with respect to its special obligation debt and federal grant anticipation notes. However, the 
aimual filings relating to the fiscal year ended Jtme 30, 2001 for the Commonwealth's special obligation debt and for 
the Commonwealth's federal highway grant anticipation notes were filed two days late, on March 29, 2002. Proper 
notice ofthe late filings was provided on March 29, 2002 to the MSRB. 
The Department ofthe State Auditor audits all agencies, departments and authorities ofthe Commonwealth 
at least every two years. Copies of audit reports may be obtained from the State Auditor, State House, Room 229, 
Boston, Massachusetts 02133. 
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AVAILABILITY OF OTHER FINANCIAL INFORMATION 
Questions regarding the March Information Statement or this Supplement or requests for additional 
information conceming the Commonwealth should be directed to Colin MacNaught, Assistant Treasurer for Debt 
Management, Office ofthe Treasurer and Receiver-General, One Ashburton Place, 12th floor, Boston, 
Massachusetts 02108, telephone (617) 367-3900, or to Karol Ostberg, Director ofCapital Finance, Executive Office 
for Adminisfration and Finance, State House, Room 373, Boston, Massachusetts 02133, telephone (617) 727-2040. 
Questions regarding legal matters relating to the March Information Statement or this Supplement should be dfrected 
to John R. Regier, Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C, One Financial Center, Boston, 
Massachusetts 02111, telephone (617) 348-1720. 
THE COMMONWEALTH OF MASSACHUSETTS 
By /s/ Steven Grossman 
Steven Grossman 
Treasurer and Receiver-General 
By /s/ Jav Gonzalez 
Jay Gonzalez 
May 6, 2011 Secretary of Administration and Finance 
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APPENDIX B 
PROPOSED FORM OF OPINION OF BOND COUNSEL 
Upon delivery ofthe Bonds described below, Bond Counsel proposes to deliver an opinion in 
substantially the following form: 
NIXON PEABODYLLP 
A 'r T O R, N E Y S A T l, A W 
Date of Delivery 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House - Room 227 
Boston, Massachusetts 02133 
Re: The Commonwealthof Massachusetts 
General Obligation Bonds, Consolidated Loan of 2011, Series B and 
General Obligation Bonds, Consolidated Loan of 2011, Series C (BuildMassBonds) 
Ladies and Gentlemen: 
We have acted as Bond Counsel to The Commonwealth of Massachusetts in connection with the 
issuance by the Commonwealth of $469,635,000 aggregate prmcipal amotmt of General Obligation Bonds, 
Consolidated Loan of 2011, consisting of $462,840,000 Series B (the "Series B Bonds") and $6,795,000 
Series C (BuildMassBonds) (the "Series C Bonds" and collectively with the Series B Bonds, the "Bonds"), 
dated June 1,2011. 
We have examined the law and such certified proceedings and other papers as we deemed 
necessary to render this opinion. As to questions of fact material to our opinion, we have relied upon fhe 
certified proceedings and other certifications of pubUc officials and others famished to us without 
undertaking to verify the same by independent investigation. On the basis ofthe foregoing, we are ofthe 
opinion, under existing law, as follows: 
1. The Bonds are valid general obligations of The Commonwealth of Massachusetts (the 
"Commonwealth") and the fall faith and credit ofthe Commonwealth are pledged for the payment ofthe 
principal of and interest on the Bonds. It should be noted, however, that Chapter 62F ofthe General Laws 
of The Commonwealth of Massachusetts establishes a state tax revenue growth limit and does not exclude 
principal and interest payments on Commonwealth debt obligations from the scope ofthe limit. 
2. Interest on the Bonds is exempt from Massachusetts personal income taxes, and the 
Bonds are exempt from Massachusetts personal property taxes. We express no opinion as to other 
Massachusetts or local tax consequences arising with respect to the Bonds nor as to the taxability ofthe 
Bonds or the income therefrom under the laws of any state other than Massachusetts. 
3. The Intemal Revenue Code of 1986 (the "Code") sets forth certain requirements which 
must be met subsequent to the issuance and deUvery ofthe Bonds for interest thereon to be and remain 
excluded from gross income for Federal income tax purposes. Noncompliance with such requirements 
could cause the interest on the Bonds to be included in gross income for Federal income tax purposes 
refroactive to the date of issue ofthe Bonds. The Commonwealth has covenanted to comply with the 
applicable requirements ofthe Code in order to maintain the exclusion ofthe interest on the Bonds from 
B-l 
Hon. Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
[Date of Delivery] 
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gross income for Federal income tax purposes pursuant to Section 103 ofthe Code, fa addition, the 
Commonwealth has made certain representations and certifications relating to the exclusion from gross 
income for federal income tax pmposes oflnterest on the Bonds. We have not independently verified the 
accuracy ofthose certifications and representations. 
Under existing law, assuming compliance with the tax covenants described herein and the 
accuracy ofthe aforementioned representations and certifications, interest on the Bonds is excluded from 
gross income for Federal income tax purposes under Section 103 ofthe Code. We are also ofthe opinion 
that such interest is not tteated as a preference item in calculating the altemative minimum tax imposed 
under the Code with respect to individuals and corporations. Interest on the Bonds is, however, included in 
the adjusted current eamings of certain corporations forpurposes of computing the altemative minimum 
tax imposed on such corporations. 
Bond Counsel is fiirther ofthe opinion that the difference between the principal amount ofthe Series 
B Bonds mataring 2022 with a 3.00% interest coupon, 2023 with a 3.25% interest coupon, 2024 with a 
3.375% interest coupon and 2025 with a 3.50% interest coupon and the Series C Bonds (collectively the 
"Discoimt Bonds") and the initial offering price to the public (excluding bond houses, brokers or similar 
persons or organizations acting in the capacity of underwriters or wholesalers) at which price a substantial 
amoimt of such Discount Bonds of the same maturity was sold constitates original issue discoimt which is 
excluded from gross income for federal income tax purposes to the same extent as interest on the Bonds. 
Further, such original issue discount accmes actaarially on a constant interest rate basis over the term of each 
Discount Bond and the basis of each Discount Bond acqufred at such initial offering price by an initial 
purchaser thereof wiU be increased by the amount of such accraed original issue discount. The accmal of 
original issue discount may be taken into account as an increase in the amount of tax-exempt income for 
purposes of determining various other tax consequences of owning the Discount Bonds, even though there 
will not be a corresponding cash payment. 
Except as stated in the preceding four paragraphs, we express no opinion as to any other Federal, 
state or local tax consequences ofthe ownership or disposition ofthe Bonds. Furthermore, we express no 
opinion as to any Federal, state or local tax law consequences with respect to the Bonds, or the interest 
thereon, ifany action is taken with respect to the Bonds or the proceeds thereof upon the advice or approval 
of other counsel. 
It is to be understood that the rights ofthe holders ofthe Bonds and the enforceabiUty thereof may 
be subject to bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors' 
rights heretofore or hereafter enacted to the extent constitationally appHcable and that their enforcement 
may also be subject to the exercise of judicial discretion in appropriate cases. 
Very traly yours, 
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APPENDIX C 
The Commonwealth of Massachusetts 
$462,840,000 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
and 
$6,795,000 
General Obligation Bonds 
Consolidated Loan of 2011, Series C (BuildMassBonds) 
Continuing Disclosure Undertaking 
[to be included in bond form] 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe Commonwealth hereby 
undertakes for the benefit ofthe o'wners ofthe Bonds to provide the Municipal Securities Rulemaking Board (the 
"MSRB") through its Elecfronic Mumcipal Market Access ("EMMA") system pursuant to the requirements of Rule 
15c2-12 ofthe Securities and Exchange Commission (the "Rule"), no later than 270 days after the end ofeach fiscal 
year ofthe Commonwealth, commencing with the fiscal year ending June 30, 2011, (i) the annual financial 
information described below relating to such fiscal year, together with audited financial statements ofthe 
Commonwealth for such fiscal year if audited financial statements are then available; provided, however, that if audited 
financial statements ofthe Commonwealth are not then available, such audited financial statements shall be delivered 
to EMMA when they become available (but in no event later than 350 days after the end ofsuch fiscal year) or (ii) 
notice ofthe Commonwealth's failure, ifany, to provide any such information. The annual financial information to be 
provided as aforesaid shall include financial information and operating data, in each case updated through the last day 
of such fiscal year unless otherwise noted, relating to the foUowing information contained in the Commonwealth's 
Information Statement dated March 15, 2011 (the "faformation Statemenf), as it appears as Appendix A in the Official 
Statement dated March 23,2011 ofthe Commonwealth with respect to its $80,005,000 General Obligation Refimding 
Bonds, 2011 Series B and its $360,000,000 General Obligation Bonds, ConsoUdated Loan of 2011, Series A, which 
Official Statement has been filed with EMMA, and substantially in the samiC level of detail as is found in the referenced 
section ofthe Information Statement: 
1. Summary presentation on statatory accounting 
and five-year comparative basis of selected 
budgeted operating funds operations, revenues 
and expenditures, concluding with prior fiscal 
year, plus estimates for current fiscal year 
2. Summary presentation on GAAP and five-year 
comparative basis of govemmental fands 
operations, concluding with prior fiscal year 
3. Summary presentation on a five-year 
comparative basis of lottery revenues and 
profits 
4. Summary presentation of payments received 
pursuant to the tobacco master settlement 
agreement 
"COMMONWEALTH BUDGET AND FINANCIAL 
MANAGEMENT CONTROLS - Statatory Basis 
Distribution of Budgetary Revenues and 
Expenditares" 
"SELECTED FINANCIAL DATA - GAAP Basis" 
"COMMON-WEALTH REVENUES AND 
EXPENDITURES - Federal and Other Non-Tax 
Revenues; Lottery Revenues" 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Other Non-Tax 
Revenues; Tobacco Settlement 
C-l 
5. So long as Commonwealth statates impose 
limits on tax revenues, information as to 
compUance therewith in the prior fiscal year 
6. Summary description ofthe retirement 
systems for which the Commonwealth is 
responsible, including membership and 
contribution rates. 
7. Summary presentation of the then-current, 
statatority imposed fanding schedule for 
fatare Commonwealth pension liabilities, if 
any 
8. Summary presentation on a five-year 
comparative basis of actaarial valuations of 
pension fand assets, liabilities and fanding 
progress. 
9. Summary presentation on a five-year 
comparative basis of annual required pension 
confributions under GAAP and pension 
contributions made. 
10. Summary presentation on a five-year 
comparative basis of PRIT Fund asset 
allocation and investment retums. 
11. Summary presentation of actaarial valuations 
of OPEB assets, liabilities and fanding 
progress. 
12. If and to the extent otherwise updated in the 
prior fiscal year, summary presentation ofthe 
size ofthe state workforce 
13. Five-year summary presentation of actaal 
capital project expenditures 
14. Statement of general and special obligation 
long-term debt issuance and repayment 
analysis on a five-year comparative basis 
through the end ofthe prior fiscal year 
15. Statement of outstanding Commonwealth debt 
on a five-year comparative basis through the 
end ofthe prior fiscal year 
16. Annual fiscal year debt service requfrements 
for Commonwealth general obHgation and 
special obligation bonds, beginning with the 
current fiscal year 
^^^^^^^^H 
"COMMONWEALTH REVENUES AND 
EXPENDITURES -- Limitations on Tax 
Revenues" 
"PENSION AND OPEB FUNDING - Retirement 
Systems" and "PENSION AND OPEB FUNDING 
-Employee Confributions." 
"PENSION AND OPEB FUNDING - Funding 
Schedule." 
"PENSION AND OPEB FUNDING - Actaarial 
Valuations." 
"PENSION AND OPEB FUNDING - Annual 
Required Confributions." 
"PENSION AND OPEB FUNDING - PRIT Fund 
Investments." 
"PENSION AND OPEB FUNDMG - Other Post-
Retirement Employee Benefit Obligations 
(OPEB)." 
"STATE WORKFORCE" 
"COMMONWEALTH CAPITAL INVESTMENT 
PLAN" 
"LONG-TERM LIABILITIES ~ General and 
Special ObHgation Long-Term Debt Issuance 
and Repayment Analysis" 
"LONG-TERM LL^ILITIES - Outstanding Long 
Term Commonwealfli Debf 
"LONG-TERM LL\BILITIES - Debt Service 
Requfrements" 
C-2 
17. Annual fiscal year confract assistance 
requirements for Commonwealth general 
obligation confract assistance, begimiing with 
the current fiscal year 
"LONG-TERM LIABILITIES ~ General 
Obligation Confract Assistance Liabilities" 
18. Annual fiscal year budgetary confractaal 
assistance liabilities for Commonwealth, 
beginning with the current fiscal year 
"LONG-TERM LIABILITIES - Budgetary 
Confract Assistance Liabilities" 
19. Five-year summary presentation of authorized 
but unissued general obUgation debt 
"LONG-TERM LIABILITIES - Authorized But 
Unissued Debf 
20. So long as Commonwealth statates impose a 
limit on the amoimt of outstanding "dfrecf 
bonds, information as to compliance therewith 
as ofthe end ofthe prior fiscal year 
"LONG-TERM LL\BILITIES - General Authority 
to Borrow; Statutory Limit on Direct Debf 
21. Summary presentation of the then-current, 
Commonwealth interest rate swap agreements 
"LONG-TERM LLABILITIES - Interest Rate 
Swaps" 
22. Summary presentation ofthe then-current. 
Commonwealth liquidity facilities 
"LONG-TERM LIABILITIES - Liquidity 
Facilities" 
Any or all ofthe items listed above may be included by reference to other documents, including official 
statements pertaining to debt issued by the Commonwealth, which have been submitted to EMMA. The 
Commonwealth's annual financial statements for each fiscal year shall consist of (i) combined financial statements 
prepared in accordance with a basis of accounting that demonsfrates compliance with the Massachusetts General Laws 
and other applicable state finance laws, ifany, in effect from time to time and (ii) general purpose financial statements 
prepared in accordance with generally accepted accounting principles in effect from time to time and shall be audited 
by a firm of certified public accoimtants appointed by the Commonwealth. 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe Commonwealth hereby fiirther 
undertakes for the benefit ofthe owners ofthe Bonds to provide in a timely manner, not in excess often business days 
after occurrence ofthe event, to EMMA notice ofany ofthe following events with respect to the Bonds (numbered in 
accordance with the provisions ofthe Rule): 
(i) principal and interest payment delinquencies; 
(ii) non-payment related defaults, if material; 
(iii) unscheduled draws on debt service reserves reflecting financial difficulties;" 
(iv) unscheduled draws on credit enhancements reflecting financial difficulties; 
(v) substitation of credft or liquidity providers, or their failure to perfomi; 
(vi) adverse tax opinions, the issuance by the Intemal Revenue Service of proposed or final determinations 
of taxabiUty, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or 
I /Not applicable to the Bonds, since there is no debt service reserve fund securing the Bonds, 
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determinations with respect to the tax statas ofthe Bonds, or other material events affecting the tax 
statas ofthe Bonds; 
(vii) modifications to the rights of security holders, if material; 
(viii) bondcalls, ifmalerial; 
(ix) defeasances; 
(x) release, substifation or sale ofproperty securing repayment ofthe Bonds, ifmalerial;^' 
(xi) rating changes; 
(xii) tender offers; 
(xiii) bankraptcy, insolvency, receivership or similar event ofthe Commonwealth;^' 
(xiv) the consummation of a merger, consolidation, or acquisition or the sale of all or substantially all of 
the assets ofthe Commonwealth, other than in the ordinary course of business, the entry into a 
definitive agreement to undertake such an action or the termination ofa definitive agreement 
relating to any such actions, other than pursuant to its terms, ifmalerial; and 
(xv) appointment of a successor or additional ti-ustee or the change of name of a trastee, if material. "*' 
Nothing herein shall preclude the Commonwealth from disseminating any information in addition to that 
requfred hereunder. Ifthe Commonwealth disseminates any such additional information, nothing herein shall obligate 
the Commonwealth to update such information or include it in any fature materials disseminated. 
To the extent permitted by law, the foregoing provisions ofthis Bond related to the above-described 
undertakings to provide information shall be enforceable against the Commonwealth in accordance with the terms 
thereof by any o-wner of a Bond, including any beneficial o-wner acting as a third-party beneficiary (upon proof of its 
statas as a beneficial o-wner reasonably satisfactory to the Treasurer and Receiver-General). To the extent permitted by 
law, any such owner shall have the right, for the equal benefit and protection ofall o'wners ofBonds, by mandamus or 
other suit or proceeding at law or in equity, to enforce its rights against the Commonwealth and to compel the 
Commonwealth and any ofits officers, agents or employees to perfonn and carry out thefr duties mider the foregoing 
provisions as aforesaid, provided; however, that the sole remedy in connection with such undertakings shall be limited 
to an action to compel specific perfomiance ofthe obligations ofthe Commonwealth in connection with such 
undertakings and shaU not include any rights to monetary damages. The Commonwealth's obHgations in respect of 
such undertakings shall terminate if no Bonds remain outstanding (without regard to an economic defeasance) or ifthe 
provisions ofthe Rule conceming continuing disclosure are no longer effective, whichever occurs first. The provisions 
ofthis Bond relating to such undertakings may be amended by the Treasurer and Receiver-General ofthe 
Commonwealth, without the consent of, or notice to, any owners ofthe Bonds, (a) to comply with or conform to the 
provisions ofthe Rule or any amendments thereto or authoritative interpretations thereof by the Securities and 
Exchange Commission or its staff (whether requfred or optional), (b) to add a dissemination agent for the information 
2/Not applicable to the Bonds, since there is no property securing repayment ofthe Bonds that could be released, substituted or sold. 
3/ As noted in the Rule, this event is considered to occur when any of the foUoviring occur: (i) the appointment of a receiver, fiscal agent or 
similar officer for the Common-wealth in a proceeding tmder the U.S. Bankmptcy Code or in any proceeding under state or federal law in 
which a court or govemmental authority has assumed jurisdiction over substantially all ofthe assets or business ofthe Commonwealth, or if 
such jurisdiction has been assumed by leaving the existing goveming body and officials in possession but subject to the supervision and 
orders of a court or govemmental authority, or (ii) the entry of an order confinning a plan of reorganization, arrangement or liquidation by a 
court or govemmental authority having supervision or jurisdiction over substantially all ofthe assets or business ofthe Commonwealth. 
4/ Not applicable to the Bonds. 
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required to be provided by such undertakings and to make any necessarj' or desirable provisions with respect thereto, 
(c) to add to the covenants ofthe Commonwealth for the benefit ofthe owners ofBonds, (d) to modify the contents, 
presentation and format ofthe annual financial information from time to time as a result ofa change in circumstances 
that arises from a change in legal requirements, or (e) to otherwise modify the undertakings in a mamier consistent with 
the provisions of state legislation establishing a state information depository or otherwise responding to the 
requirements ofthe Rule conceming continuing disclosure; provided, however, that in the case ofany amendment 
pursuant to clause (d) or (e), (i) the undertaking, as amended, would have complied with the requfrements ofthe Rule at 
the time ofthe offering ofthe Bonds, after taking into account any amendments or authoritative interpretations ofthe 
Rule, as well as any change in cfrcumstances, and (ii) the amendment does not materially impafr the interests ofthe 
owners ofthe Bonds, as determined either by a party unaffiliated with the Commonwealth (such as Commonwealth 
disclosure counsel or Commonwealth bond counsel) or by the vote or consent of owners of a majority in outstanding 
principal amount of the Bonds affected thereby at or prior to the time of such amendment. 
C-5 
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Execution Version 
THE COMMONWEALTH OF MASSACHUSETTS 
$469,635,000 
General Obligation Bonds 
Consolidated Loan of 2011 
consisting of 
$462,840,000 Series B and $6,795,000 Series C (BuildMassBonds) 
BOND PURCHASE AGREEMENT 
May 24, 2011 
THE COMMONWEALTH OF MASSACHUSETTS 
c/o Steven Grossman 
Treasurer and Receiver-General 
State House 
Boston, Massachusetts 02133 
Ladies and Gentlemen: 
The undersigned (the "Representative"), acting on behalf of itself and the other 
under'VNTiters listed on the signature page hereof (collectively, the "Underwriters"), offer to enter 
into this Bond Purchase Agreement with The Commonwealth of Massachusetts (the 
"Commonwealth") which, upon the Commonwealth's acceptance ofthis offer, wili be binding 
upon lhe Cornmonweallh and the Underwriters, This offer is made subject to the 
Commonwealth's written acceptance ofthis Bond Purchase Agreement on or before 5:00 p.m., 
Boston time, on May 24, 2011, and if not so accepted will be subject to withdrawal by the 
Underwriters upon written notice delivered by the Representative to the Commonwealth at any 
time prior to the acceptance hereof by the Commonwealth. You have heretofore delivered to us 
the Preliminary Official Statement ofthe Commonwealth, dated May 13, 2011 (the "Preliminary 
Official Statement"). 
Pursuant to the Constitution and laws of tlie Commonwealth, the Commonwealth is 
authorized to and intends to issue $469,635,000 aggregate principal amount ofthe 
Commonwealth's General Obligation Bonds, Consolidated Loan of 2011, consisting of 
$462,840,000 Series B and $6,795,000 Series C (BuildMassBonds) (together, the "Bonds"). The 
Bonds will be dated the date of delivery thereof, shal! have the maturities and bear interest at the 
rates per annum and be payable at such times, all as set forth in Exhibit A hereto and in the 
Official Statement, dated as ofthe date hereof, relating to the Bonds (which, together with the 
cover page, the inside cover page and all appendices thereto, as the same from time to time may 
be amended or supplemented in accordance herewith, including the Supplemental Information 
Statement ofthe Commonwealth dated May 6, 2011 and the Information Statement ofthe 
Commonwealth dated March 15, 2011 referenced therein (together, the "Information 
Statement"), and the fmancial statements ofthe Commonwealth referred to therein, is herein 
called the "Official Statement"). 
-1-
1. Upon the terms and conditions and upon the basis of the representations set forth 
herein, the Underwriters, jointly and severally, hereby agree to purchase from the 
Commonwealth, and the Commonwealth hereby agrees to sell and deliver to the Underwriters, 
all (but not less than all) ofthe Bonds. The purchase price for all ofthe Bonds shall be the 
amount set forth as the Purchase Price thereof in Exhibit A attached hereto, calculated as shown 
in such Exhibit A. 
The Underwriters have designated J.P. Morgan Securities LLC as their representative and 
the Representative has been duly authorized to execute all closing documents and certificates 
relating to the issuance ofthe Bonds by and on behalf of the other Underwriters, pursuant to an 
Agreement Among UnderwTiters, dated May 18, 2011, by and among the Representative and the 
other Underwriters. 
2. The Underwriters agree to make a bona fide public offering of all of the Bonds at 
not in excess oflhe initial public offering prices, or not less than the yields, set forth on the 
inside cover ofthe Official Statement. The Bonds may be offered and sold to certain dealers and 
others (including the Underwriters and other dealers depositing the Bonds into investment trusts 
or mutual funds) at prices lower than such public offering prices or at yields higher than such 
public offering yields. On or before the date ofthe Closing (hereinafter defmed), the 
UnderwTiters shall furnish to the Commonwealth a certificate acceptable to Nixon Peabody LLP, 
bond counsel to the Commonwealth ("Bond Counsel"), establishing the issue price ofthe Bonds 
for purposes of Section 148 ofthe Internal Revenue Code of 1986, as amended (the "Code"). 
2 A. Delivered to the Commonwealth herewith is a corporate check ofthe 
Representative payable to the order ofthe Commonwealth in the amount of $4,900,000 to assure 
performance by the Underwriters of their obligations hereunder. The Commonwealth agrees to 
hold such check uncashed and upon satisfaction of all such obligations, or in the event that the 
Commonwealth does not accept this offer, such check shall be immediately retumed to the 
Representative. In the event ofthe Commonwealth's failure to deliver the Bonds at the Closing, 
or ifthe Commonwealth shall be unable to satisfy the conditions ofthe obligations ofthe 
Underwiiters contained herein, or ifthe obligations ofthe Under-writers shali be terminated for 
any reason permitted by this Bond Purchase Agreement, such check shall be immediately 
relurned to the Representative, and such return shall constitute a full release and discharge ofall 
claims by the Underwriters arising out ofthe transactions contemplated hereby. In the event that 
the Underwriters fail (other than for a reason permitted hereunder) to accept delivery of and to 
pay for the Bonds at the Closing as herein provided, the amount ofsuch check shall be retained 
by the Commonwealth as and for full liquidated damages for such failure and for any defaults 
hereunder on the pait ofthe Underwriters, and such retention shall constitute a full release and 
discharge ofall claims by the Commonwealth against the Underwriters arising out ofthe 
transactions contemplated hereby. If the Closing occurs, such check shall be returned to the 
Representative concurrently with the Closing. 
3. Within seven (7) business days ofthe date hereof but no later than two (2) 
business days prior to closing, the Commonwealth shall deliver to the Underwriters copies of the 
Official Statement in such number as may be reasonably requested by the Underwriters in order 
for the Underwriters to comply with the requirements of Rule 15c2~12 promulgated by the 
Securities and Exchange Commission pursuant to the Securities Exchange Act of 1934, as 
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amended ("Rule 15c2-12") and the rules ofthe Municipal Securities Rulemaking Board, which 
shall be in a form satisfactory to the Underwriters, and which shali be executed on behalf of the 
Commonwealth by the Treasurer and Receiver-General (the "Treasurer") and its Secretary of 
Administration and Finance (the "A&F Secretary"). 
The Commonwealth hereby authorizes the use by the Underwriters in connection with the 
public offering and sale ofthe Bonds ofthe Official Statement (as the same may be 
supplemented or amended as hereinafter provided). The Commonwealth hereby ratifies the use 
by the Underwriters prior to the date hereof of the Preliminary Official Statement in connection 
with the public offering of the Bonds. The Commonwealth hereby confirms that the Official 
Statement is the fmal Official Statement within the meaning of paragraph (f)(3) of Rule 15c2-12. 
.As ofthe date ofthe Preliminary Official Statement the Commonwealth deemed the Preliminary 
Official Statement "final" as that term is used in paragraph (b)(1) of Rule 15c2-12. 
4. The Commonwealth represents and warrants to and agrees with the Underv '^riters 
(and it shall be a condition ofthe obligation ofthe Underwriters to purchase and accept delivery 
ofthe Bonds that the Commonwealth shall so represent and warrant as ofthe date ofthe Closing) 
that: 
(a) The Commonwealth has, and at the date ofthe Closing will have, full legal right, 
power and authority to enter into this Bond Purchase Agreement, and to perform 
the covenants set forth in the Bonds and to issue and deliver the Bonds to the 
Underwriters as provided herein and to carry out and consummate all other 
transactions contemplated by this Bond Purchase Agreement; and at the date of 
the Closing, the Commonwealth will have taken all necessary action required to 
make this Bond Purchase Agreement and the Bonds valid and binding obligations 
ofthe Commonwealth; and when executed and delivered, this Bond Purchase 
Ag.reement will constitute the valid and binding obligation ofthe Commonwealth 
enforceable against the Commonwealth in accordance wilh its terms; 
(b) When executed and delivered, the Bonds will be valid and legally binding general 
obligalions ofthe Commonwealth, for the payment ofthe principal of and interest 
on which the full faith and credit ofthe Commonwealth will be validly pledged 
(the Underwriters acliQiowledge the information regarding certain statutory limits 
on revenue growth and expenditures for debt service on obligations ofthe 
Commonwealth, including the Bonds, the pledge of certain taxes and federal 
receipts to obligations ofthe Commonwealth other than the Bonds and limitations 
on attaching or levying against property of the Commonwealth and on the 
satisfaction of judgments against the Commonwealth, ail as described in the 
Official Statement under the heading "SECURU'Y FOR IHE BONDS" and in the 
Information Statement under the headings "COMMONWEALTH REVENUES AND 
EXPENDITURES - Limitations on Tax Revenues," "COMMONWEALTH CAPITAL 
INVESTMENT P L A N " and " L O N G - T E R M LIABILITIES"); 
(c) All authorizations, consents or approvals of, or filings or registrations, ifany, with 
any Governmental Authoriiy (defined herein) or court necessary for the valid 
issuance of, and performance by, the Commonwealth of its obligations under the 
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Bonds (other than any requirement that amounts be appropriated to perform such 
obligations) will have been duly obtained or made prior to the issuance ofthe 
Bonds (and disclosed to the Underwriters); as used herein, the term 
"Governmental Authority" refers to any legislative body or governmental official, 
department, commission, board, bureau, agency, authority, instrumentality, body 
or public benefit corporation; 
(d) Both at the time ofthe Commonwealth's acceptance hereof and al the dale oflhe 
Closing, there shali not have been any material adverse change in the financial 
condition ofthe Commonwealth as stated in ehher the Comprehensive Annual 
Financial Report or the Statutory Basis Financial Report for the fiscal year ofthe 
Commonwealth ended June 30, 2010, both as described in the Official Statement, 
other than as set forth in or as contemplated by the Official Statement; 
(e) The Preliminary Official Statement (excluding therefrom the information 
contained therein under the headings "BOOK-ENTRY-ONLY SYSTEM," "RATINGS," 
and "UNDERWRITING," as to which no representations and warranties arc made) as 
ofits date and as ofthe date hereof does not contain any untrue statement ofa 
maieriai fact or omit to state a material fact necessary to make the statements 
contained therein, in the light ofthe circumstances under which they were made, 
not misleading, and the Official Statement (excluding therefrom the information 
contained therein under the headings "BOOK-ENTRY-ONLY SYSTEM," "RATINGS," 
and "UNDERWRITING," as to which no representations and warranties are made) as 
ofthe date hereof, and as ofthe date ofany amendment or supplement thereto as 
required hereby subsequent to the Closing, up to and including the date which is 
twenty-five (25) days following the End ofthe Underv/riting Period (as 
hereinafter defined), does not and will not contain any untrue statement of a 
material fact or omit to state a material fact necessary to make the staternents 
contained therein, in the light ofthe circumstances under which they were made, 
not misleading; 
(f) As ofthe time of acceptance hereof and as ofthe Closing, the Commonwealth is 
not and will not be in default as to payment when due ofthe principal of or 
interest on any bond or note ofthe Commonwealth or as to payment ofany sum 
due on account ofany guaranty by it of bonds or notes in accordance with the 
terms of such guaranty or as to payment of any sum due under any contract for 
assistance by it relating to bonds or notes in accordance with the terms of such 
contract; and the execution and deliver}' by the Commonwealth ofthis Bond 
Purchase Agreement and the issuance, sale and delivery ofthe Bonds, and 
compliance with the provisions on its part contained in each thereof do not and 
will not conflict with or constitute a breach of or default or event of defauh under 
any constitutional provision, iaw, administrative regulation, judgment, decree, 
loan agreement, note, bond, resolution, indenture, agreement or other instrument 
to which the Commonwealth is, or will on the date ofthe Closing be, a party; 
(g) As of the time of acceptance hereof and as of the Closing, no litigation is pending 
or, to the knowledge ofthe Attorney General ofthe Commonwealth, threatened, 
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seeking to enjoin the issuance, sale, execution and delivery ofthe Bonds or the 
execution, delivery or performance ofthis Bond Purchase Agreement or in any 
way contesting or affecting the validity of or security for the Bonds or the levy or 
collection ofany material portion ofthe taxes or other revenues ofthe 
Commonwealth except as described in the Official Statement under the caption 
"LITIGATION," or contesting in any way the completeness, accuracy or fairness of 
the Official Statement or contesting the titie to the office of any Commonwealth 
officiat signing the Bonds or the Official Statement; 
(h) The Bonds as delivered at the lime of Closing will conform in all material 
respects to the descriptions thereof contained in the Official Statement; 
(i) The Commonwealth will apply the proceeds from the sale oflhe Bonds as 
described in the Official Statement; 
(j) Any certificate signed by any official or other representative ofthe 
Commonwealth and delivered to the Representative pursuant to this Bond 
Purchase Agreement shall be deemed a representation and warranty by the 
Commonwealth to each of the Underwi-iters as to the truth of the statements 
contained respectively therein; 
(k) If between the date ofthe Official Statement and the date of Ctosing an event 
affecting the Commonwealth or the Bonds occurs of which the Commonwealth 
has knowledge and which would cause the Official Statement to contain an untrue 
slatement of maieriai fact or to omit to state a material fact which should be 
included therein for the purpose for which the Official Staiement is to be used or 
which is necessary in order to make the statements contained therein, in the light 
ofthe circumstances under which they were made, not misleading, the 
Commonwealth shall promptly notify the Representative and if, in the opinion of 
the Commonwealth or the Representative, such evenl requires an amendment or 
supplement to the Official Statement, the Commonwealth will, al its expense, 
amend or supplement the Official Statement in a form and in a manner jointly 
approved by the Commonwealth and the Representative and will promptly 
provide the Underwriters with such number of copies thereof as may be 
reasonably requested by the Underwriters in order for the Underwriters to comply 
with the requirements of Rule 15c2-12 and the rules ofthe Municipal Securities 
Rulemaking Board; and 
(1) Except as otherwise disclosed in the Information Statement, the Commonwealth 
has complied with all ofits continuing disclosure undertakings under Rule 15c2-
12 relating to the general obligation debt ofthe Commonwealth. 
5. By 12:00 Noon, Boston time, on June 1, 2011 or on such laler date or at such later 
time as shall be mutually agieed upon between the Commonwealth and the Representative, the 
Commonwealth will deliver the Bonds to or for the account of the Under'writers in definitive 
form, duly executed, at the offices of The Depository Trust Company ("DTC") in New York, 
New York or at such other place as shall have been mutually agreed upon by the Commonwealth 
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and the Representative. Simultaneously therewith, at the offices of Bond Counsel in Boston, 
Massachusetts, or such olher place as shall have been mutually agreed upon by the 
Commonwealth and the Representative, the Representative will accept deliver)' ofthe other 
documents hereinafter mentioned and pay the "Purchase Price of the Bonds" as set forth in 
Exhibit A hereto, in Federal Funds payable to the order ofthe Commonwealth (such paymenl 
and delivery referred to herein as the "Closing"). The Bonds shall be typewritten or printed and 
vvill be delivered in the form of registered Bonds registered in the name of Cede & Co., as 
nominee for DTC, as set forth in the Official Statement, The Bonds will be made available at 
least twenly-four (24) hours before the Closing for inspection. 
6. The Underwriters have entered into this Bond Purchase Agreement in reliance 
upon the representations and warranties ofthe Commonwealth c()ntaincd herein and to be 
contained in the documents and instruments to be delivered at the Closing, and upon the 
performance by the Commonwealth ofits obligations hereunder, both as oflhe date hereof and 
as ofthe date ofthe Closing. Accordingly, the Underwriters' obligations under this Bond 
Purchase Agreement to purchase and pay for the Bonds shall be subject to the performance by 
the Commonwealth ofits obligalions to be performed hereunder and under such documents and 
instruments referenced herein to be delivered al or prior to the Closing, and shall also be subject 
to the following conditions: 
(a) The representations and warranties ofthe Commonwealth contained herein shall 
be true, complete and correct in all material respects at the date hereof and on and 
as ofthe date ofthe Closing, as if made on the dale ofthe Closing; 
(b) .41 the time ofthe Closing (i) there shall have been no uncured defauh by the 
Commonwealth in the paymenl when due of any amount theretofore due with 
respect to any note or bond of the Commonwealth, and (ii) except as described in 
the Official Statement, there shall be no uncured detauit in the paymenl of any 
amount theretofore due wilh respect to any indebtedness of any person, entity or 
Governmental Authority guaranteed by the Commonwealth, or which the 
Commonwealth is otherwise legally obligated lo pay or provide for, which, in 
either case, in the reasonable opinion ofthe Representative, materially adversely 
affects the market for the Bonds or the sale, at the contemplated offering prices 
(or yields), by the UnderwTiters ofthe Bonds; 
(c) There shall be in effect as ofthe time ofthe Closing ratings assigned to the Bonds 
by Moody's Investors Service, Inc. of not less than "Aal," wilh a stable outiook, 
by Standard & Poor's Ratings Services of not less than "AA," with a positive 
outlook and by Fitch Ratings of not less than "AA-f," with stable outiook; 
(d) The Underwriters shall have the right to terminate this Bond Purchase Agreemeni 
with respect to the Bonds by notification from the Representative in writing or by 
telegram to the Commonwealth if al any time subsequeni to the date hereof and at 
or prior to the Closing (i) legislation is introduced in or enacted by the Congress 
of die United States, or passed by either House of the Congress, or recommended 
to the Congress or otherwise endorsed for passage by the President ofthe United 
States, the Treasury Department ofthe United Slates, the Internal Revenue 
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Service or the Chairman or ranking minority member ofthe Committee on 
Finance ofthe United States Senate or the Committee on Ways and Means ofthe 
United States House of Representatives, or legislation is favorably reported for 
passage to either House ofthe Congress by a committee ofsuch House to which 
such legislation has been referred for consideration, or a decision by a court oflhe 
United States shall be rendered, or a regulation or filing shall be issued or 
proposed by or on behalf of the Department ofthe Treasury or the Intemal 
Revenue Service ofthe United States, or other agency ofthe federal government 
having jurisdiction, or a release or official statement shall be issued by the 
Presideni, the Department ofthe Treasury or the Internal Revenue Service ofthe 
United States with respect to federal taxation ofinteresl received on obligalions of 
the general character ofthe Bonds which, in the reasonable opinion ofthe 
Representative, materially adversely affects the market for the Bonds or the sale, 
at the contemplated offering prices (or yields) by the Underwriters ofthe Bonds; 
or (ii) a stop order, ruling, regulation, proposed regulation or statement by or on 
behalf of the Securities and Exchange Commission shall be issued or made to the 
effect that the issuance, offering or sale of obligations oflhe general character of 
the Bonds is in violation ofany provisions ofthe Securities Act of 1933, as 
amended (the "Securities Acf), or ofthe Trusl Indenture Act of 1939, as 
amended (the "Trost Indenture Acf); or (iii) legislation shall be enacted by, or a 
bill shall be favorably reported out of a commitlee to, either House oflhe 
Congress ofthe United States, or a decision by a court ofthe United States shall 
be rendered, or a ruling, regulation, proposed regulation or statement by or on 
behalf of the Securities and Exchange Commission or other governmental agency 
having jurisdiction ofthe subject matter shall be made to the effect that securities 
ofthe Commonwealth or ofany similar public body are nol exempt from the 
registration, quaHfication or other requirements ofthe Securities Act or the Trust 
Indenture Act; or (iv) there shall have occurred a general suspension of trading on 
the New York Stock Exchange, or fixing of minimum or maximum prices for 
trading or maximum ranges for prices for securities on the New York Stock 
Exchange, whether by virtue ofa determination by that Exchange or by order of 
the Securities and Exchange Commission or any other governmental authority 
having jurisdiction, the effect of which, in the reasonable opinion ofthe 
Representative, materially adversely affects the market for the Bonds or the sale 
at the contemplated offering prices by the Underwriters ofthe Bonds; or (v) a 
general banking moratorium shall have been established by federal. New York, or 
Commonwealth authorities; or (vi) a war involving the United States shall have 
been declared, or any conflict involving the armed forces ofthe United States 
shall have escalated, or any other national or international emergency relating to 
the effective operation of government or ofthe financial comtTtunity shall have 
occurred, the effect of which, in the reasonable opinion ofthe Representative, 
materially adversely affects the market for the Bonds or the sale at the 
contemplated offering prices (or yields) by the Undenvriters ofthe Bonds; or (vii) 
there shall have been imposed by the New York Stock Exchange or any other 
national securities exchange, or any governmental authoriiy, any material 
restrictions not now in force, with respect to the Bonds or obligations ofthe 
.,7.. 
general character ofthe Bonds or securities generally, or the material increase of 
any such restrictions now in force, including those relating to the net capilal 
requiremenls ofthe Underwriters; or (viii) an event shall occur which (a) makes 
untrue or incorrect in any niateriai respect, as oflhe time ofsuch event any 
statement or information contained in the Official Statement or which is not 
reflected in the Official Statement but should be reflected therein in order to make 
the statements contained therein, in light ofthe circumstances under which they 
were made, not misleading in any material respect and (b) in the reasonable 
opimon ofthe Representative, materially adversely alTecls the market for the 
Bonds or the sale, at the contemplated offering prices or yields, by the 
Underwriters oflhe Bonds; and 
(e) At or prior to the Closing, the Representative shall have received each ofthe 
following documenls: 
(1) The Official Statement executed as sel forth in Paragraph 3 hereof, as it 
may havc been amended or supplemented at or prior to the date of 
Closing; 
(2) A certificate, dated the date ofthe Closing, signed by the Attorney General 
ofthe Commonwealth, to the effect that the statements in Paragraph 4(g) 
hereof are true and correct; 
(3) A certificate, dated the date ofthe Closing, signed by the Treasurer and 
the A«feF Secretary and addressed to the Representative, as representative 
of the Underwriters and their counsel. Bond Counsel and Mintz, Levin, 
Colm, Ferris, Glovsky and Popeo, P.C, Disclosure Counsel ("Disclosure 
Counsel"), to the effect that (i) the represeniations and warranties ofthe 
Commonwealth contained in the Bond Purchase Agreement are true and 
correct in all material respects on and as oflhe date ofthe Closing as if 
made on the date ofthe Closing, and (ii) except for the information set 
ibrlh in the Preliminary Official Statement under the headings "BooK-
ENTRY-ONLY SYS'ILM," "RATINGS," "UNDERWRrriNG" and in Appendix B 
thereto, and in the Official Staiement under the headings "BDOK-ENTRY-
ONLY SYSTEM," "RATINGS," "UNDERWRITING," and Appendix B thereto, 
to the best of their respective knowledge and belief, the Preliminary 
Official Statement, as ofits date, as ofthe date ofany supplement thereto 
and as ofthe date hereof, and the Official Statement, as ofthe date hereof, 
as ofthe date ofany amendment or supplement thereto between the date 
hereof and the Closing, and as ofthe date ofthe Closing, did not and does 
not contain any untrae statement ofa niateriai fact or omit to state a 
material fact necessary to make the statements contained therein, in the 
light ofthe circumstances under which they are made, not misleading; 
(4) The unqualifled approving opinion of Bond Counsel, dated the date ofthe 
Closing, substantially in the form set forth in Appendix B to the Official 
Statemerit, together with a letter of Bond Counsel dated the date of 
Closing addressed to the Representative, as representative of the 
Underwriters, lo the efiect that their approving opinion may be relied upon 
by the Underwriters to the same extent as if it were addressed to them; 
(5) A supplemental opinion of Bond Counsel, dated the date ofthe Closing 
and addressed to the Treasurer and the A&F Secretary and to the 
Representative, as representative ofthe Underwriters, substantially to the 
following effect: 
(i) the Bond Purchase Agreement has been duiy authorized, executed 
and delivered by the Commonwealth and constitutes a legal, valid 
and binding agreement ofthe Commonwealth; 
(ii) the Bonds are exempt securities within the meaning of Section 
3(a)(2) ofthe Securities .4cl and Section 304(a)(4) ofthe Trust 
Indenture Act and it is nol necessary in connection with the saic of 
the Bonds to the public to register any securiiy under the Securities 
Act or to qualify any indenture under the Trust Indenture Acl; and 
(iii) such counsel has rendered legal advice and assistance to the 
Commonwealth in the course of and has participated in the 
preparation ofthe Preliminary Official Statement and the Official 
Slatement and, based upon such participation, they are of the 
opimon that the information contained in the Preliminaty Official 
Staiement, as ofits date and as ofthe date hereof, and the Official 
Statement, as of its date, and as of the date of any amendment or 
supplement thereto between the dale hereof and the date of 
Closing, and as ofthe date of Closing, underthe headings "THE 
BONDS" and "SECURITY FOR THE BONDS" and in Appendix B, 
insofar as such information constitutes summaries of certain 
provisions of the Bonds and applicable Massachusetts law, 
presents, as ofsuch dates, a fair summary ofsuch provisions and 
thai the statemenis in the Preliminary Official Slatement, as ofits 
dale and as of the date hereof, and in the Official Stalemeni, as of 
its date, and as ofthe dale ofany amendment or supplement 
thereto between the date hereof and the date of Closing, and as of 
the dale of Closing, under the caption "TAX EXEMPTION" and in 
the sumrnary tax opinion contained on the cover of the Preliminary 
Official Statement and the Official Statement, insofar as such 
statements purport to summarize certain provisions ofthe Internal 
Revenue Code of 1986, as amended, or purport to .summarize such 
counsel's opinion regarding the Bonds, are, as ofsuch dates, 
correct in all material respects. In addition, based upon such 
counsel's examination ofthe proceedings ofthe Commonwealth in 
connection wilh their opinion as to the validity ofthe Bonds and 
their participation in the preparation oflhe Preliminary Official 
Statement and the Official Statement, as described in such opinion, 
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and although they are not passing upon and do not assume any 
responsibility for the accuracy or completeness of the statements 
contained in the Preliminary Official Statement and the Official 
Statement except for the information referred to above, nothing has 
come to the attention of such counsel that led them to believe that 
the informalion contained in the Preliminary Official Statement as 
ofits dale and as ofthe date hereof, or in the Official Statement as 
ofits date, and as ofthe date ofany amendment or supplement 
thereto between the date hereof and the date of Closing, and as of 
the date of Closing (except for the financial and statistical data 
included therein, the public offering prices (or yields) ofthe Bonds 
on the inside cover page thereof, the stabilization clause, the 
information contained therein under the headings "BOOK-EN FRY-
ONLY SYSTEM," "RATINGS," "UNDERWRITING," and in any other 
documenl specifically referenced therein, including Appendices A 
and C to the Preliminary Official Statement and Appendices A and 
C to the Official Statement, and the information in the Information 
Statement and the exhibits to the Information Statement, as to all 
of which they need express no opinion) contains any untrue 
statement of a material fact or omits to state any material fact 
necessary to make the statements contained therein, in light of the 
circumstances under which they were made, not misleading; 
(6) The opinion of Disclosure Counsel, dated the date ofthe Closing and 
addressed to the Treasurer, the A&F Secretary and the Representative, as 
representative ofthe Underwriters, to the effect that, based upon their 
participation in the preparation ofthe Information Statenient, and although 
they are not passing upon and do not assume any responsibility for the 
accuracy, completeness or fairness of the slatemenis contained in the 
Information Statement (and except for the financial and statistical data 
included in the Information Statement, the information contained in the 
exhibits to the Information Statement and references to such information 
in the Information Statement, as to all of which no opinion need be 
expressed), no fiicts have come to the attention of such counsel which 
wouid lead them to believe that the Information Statement, as ofits date, 
as ofthe date hereof, and as supplemented and amended as required at all 
times subsequent thereto up to and including the date of Closing, as ofthe 
date ofeach such amendment or supplement, and as ofthe date ofthe 
opinion, contains any untrue statement of a material fact or omits to state a 
material fact necessary to make the statement therein, in light of the 
circumstances under which they were made, nol misleading; 
(7) The opimon of McCarter & English, LLP, counsel to the Underwriters 
("Counsel to the UnderwTiters"), to the effect that: 
(i) the Bonds are exempt securities within the meaning of Section 
3(a)(2) ofthe Securities Act and Section 304(a)(4) ofthe Trust 
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Indenture Act, and il is not necessary in connection with the sale of 
the Bonds to the public to register the Bonds under the Securities 
Act or to qualify any indenture under the Trust Indenture Act; and 
(ii) based upon their review of the Preliminary Official Statement and 
review and participation in the preparation ofthe Official 
Statement as Counsel to the Underwriters, which participation and 
review was nol intended to enable them to pass upon the accuracy 
or completeness ofthe statements contained in the Preliminary 
Official Staiement or the Official Statement and although they are 
not passing upon and do not assume any responsibility for the 
accuracy or completeness ofthe statements contained in the 
Preliminary Official Slatement or the Official Statement (and 
except for the financial and statistical data included therein, the 
statements and information contained on the cover and inside 
cover page thereof, including the sections comprising the summary 
tax opinion of Bond Counsel, the public offering prices (or yields) 
ofthe Bonds and the information contained under the headings 
"BOOK-ENTRY-ONLY SYSTEM" "UNDERWRITING " and "TAX 
EXEMPTION," and the information in the Information Statemeni 
and in the exhibits to the Information Statement and in the 
appendices to the Official Statement, as to which they need express 
no opinion), no facts have come to the attention of such counsel 
which would lead them to believe that the Preliminai-y Official 
Statement, as ofits date and as oflhe date hereof, or the Official 
Statement as of its dale, as of the date of any amendment or 
supplement thereto between the date thereof and the Closing, and 
as ofthe date ofthe Closing, contains any untrue statement ofa 
material .feci or omits to state a material fact necessary in order to 
make the statements contained therein, in the light ofthe 
circumstances under which they were made, not misleading; 
(8) A certificate signed by the Treasurer, dated the date of Closing (i) setting 
forth facts, estimates and circumstances in existence on the date of 
Closing, which facts, estimates and circumstances shall be set forth 
therein, sufficienl to support the conclusion that it is not expected that the 
proceeds ofthe Bonds will be used in a manner that would cause the 
Bonds lo be "arbitrage bonds" within the meaning of Section 148 ofthe 
Code, and the regulations, temporary regulations and proposed regulations 
under that Section, and (ii) slating that, to the best ofthe knowledge and 
belief of such officer, there are no other facts, estimates or circumstances 
that would materially affect such expectations; 
(9) A certificate, dated the date of Closing, ofthe Treasurer as to the delivery 
ofthe Bonds and receipt of payment therefor; 
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(10) A memorandum from Counsel to the Underwriters addressed to the 
Underwriters indicating the jurisdictions in which the Bonds have been 
qualified or are exempt from qualification or registration under the 
securities laws ofthe various states requested by the Underwriters; 
(11) A copy ofthe Blanket Issuer Letter of Representations between the 
Commonwealth and DTC; 
(12) A completed and executed Form 8038-G reialing to the Bonds; 
(13) A copy ofa transcript of all proceedings relating to the authorization and 
issuance of the Bonds; and 
(14) Such additional legal opinions, signature, delivery and other certificales, 
and other instruments and documents as the Under'writers, Counsel to the 
Underwriters, Bond Counsel or Disclosure Counsel may reasonably 
request to evidence the truth and accuracy, as ofthe date hereof and as of 
the date oflhe Closing, ofthe representations and warranties ofthe 
Commonwealth contained herein and ofthe statements and information 
contained in the Official Statement and the due performance or 
satisfaction at or prior to the Closing ofall agreements then to be 
performed and ali conditions then to be satisfied by the Commonwealth. 
All the disclosure materials, agreements, and opinions, letters, certificates, instruments 
and other documents mentioned in this Bond Purchase Agreement shall be in form and substance 
satisfactory to Bond Counsei and lo Counsel to the Underwriters. 
7. If the Commonwealth shall fail to deliver the Bonds on the date of Closing or 
shall be unable to satisfy the conditions lo the obligations ofthe Underwriters contained in this 
Bond Purchase Agreement or ifthe obligations ofthe Underwriters shall be terminated for any 
reason permitted by this Bond Purchase Agreement, this Bond Purchase Agreement shall 
terminate and neither the Underwriters nor the Commonwealth shall be under further obligation 
hereunder except that the respective obligations ofthe Commonwealth and the Underwriters set 
forth in Paragraph 10 hereof shall continue in full force and effect. 
8, If after the Closing and during the period ending on the date which is twenty-five 
(25) days following the "end ofthe underwriting period," as such term is used in paragraph 
(e)(2) of Rule 15c2-12 (the "End of the Underwriting Period"), any event affecting the 
Commonwealth or the Bonds shall occur of which the Commonwealth has actual knowledge 
which, in the opinion of the Commonwealth or the Representative, 'would cause the Oificiai 
Statement to contain an untrue statement of material fad or omit to state a material fact 
necessary in order to make the statemenis made therein in the light ofthe circumstances existing 
at the time it is delivered to a purchaser not misleading, the Commonwealth wiil cooperate with 
the Representative and, al the written request ofthe Representative, forthwith prepare and 
fumish lo the Representative, at the expense ofthe Commonwealth a reasonable number of 
copies of an Official Statement amendment or supplement (in form and substance satisfactory lo 
the Representative) which will amend or supplement the Official Statement so that it will not 
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contain any untrue statement ofa material fact or omit to state a material fact necessary in order 
to make the statements contained therein, in the light ofthe circumstances existing at the time the 
Official Statement is delivered to a purchaser, not misleading. For purposes of and during the 
period oftime provided by this paragraph, the Commonwealth will furnish such information as 
the Representative may from time to time reasonably request. 
9. At the Closing, contemporaneously wilh the receipt ofthe Bonds, the 
UnderwTiters will deliver to the Commonwealth a receipt Iherefor, in form satisfactory lo Bond 
Counsel, signed by the Representative, on behalf of the Underwriters. 
10. Except as provided in the following sentence, the Underwriters shall be under no 
obligation to pay, and the Commonwealth shall pay, all expenses incident to the performance of 
the Commonwealth's obligations hereunder, including but not limited to: (i) the cost ofthe 
preparation, typesetting, composition, printing and delivery oflhe Preliminary Official Staiement 
and the Official Statement; (ii) fees and disbursements of Bond Counsel; (iii) fees and 
disbursements of Disclosure Counsel; (iv) fees for bond ratings; (v) fees and disbursements of 
the Commonwealth's advisers and ofany other experts or consultants retained by the 
Commonwealth; and (vi) all advertising expenses in connection with the public offering ofthe 
Bonds (except for advertising expenses that the Underwriters have agreed in writing to pay). 
The Underwriters shall pay all olher expenses incurred by it in connection with the public 
offering and distribution ofthe Bonds, including the fees and disbursements of Counsel to the 
Underwriters. 
11. The Commonwealth agrees to furnish such informalion, execute .such instrumenls 
and lake such other action in cooperation with the Underwriters as the Underwriters may 
reasonably request to qualify the Bonds for offer and sale under the Blue Sky or other securities 
laws and regulations ofsuch states and other jurisdictions ofthe Uniied States as the 
Underwriters may designate and to provide tbr the continuance of .such qualification; provided, 
hov/ever, that the Commonwealth wili not be required to qualify as a foreign corporation or to 
file any general or special consents to service of process under the laws of any state, 
12. None ofthe Commonwealth, the LInderwriters, or any of their respective officers, 
agents or employees, shall be charged personally by the Underwriters or the Commonwealth, as 
applicable, with any liability, or be held liable to the UnderwTiters or the Commonwealth, as 
applicable, under any term or provision ofthis Bond Purchase Agreement, or because ofits 
execution or attempted execution, or because ofany breach, or attempted or alleged breach, 
thereof 
13. The Commonwealth acknov^fledges and agrees that (i) the purchase and sale of the 
Bonds pursuant to this Bond Purchase Agreement is an arm's-length commercial transaction 
between the Commonwealth and the Underwriters, (ii) in connection with such transaction, each 
Underwriter is aciing soiely as a principal and not as an agent or a fiduciary ofthe 
Commonwealth, (iii) the Underwriters have nol assumed (individually or collectively) a 
fiduciary responsibility in favor ofthe Commonwealth with respect to the offering ofthe Bonds 
or the process leading thereto (whether or not any UnderwTiter, or any affiliate of an 
Underwriter, has advised or is currentiy advising the Commonwealth on other matters) or any 
other obtigation to the Commonwealth except the obligations expressly set forth in this Bond 
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Purchase Agreement and (iv) the Commonwealth has consulted with its own legal and financial 
advisors to the exlenl il deemed appropriate in connection with the offering ofthe Bonds. 
14. Any notice to be given to the Commonweahh hereunder may be given by 
delivering the same to The Honorable Steven Grossman, Treasurer and Receiver-General of The 
Commonwealth of Massachusetts, State House, Boston, Massachusetts 02133, with a copy to the 
Secretary of Administration and Finance, Executive Office for Administration and Finance, at 
the same address, and any such notice to be given to the Underwriters may be given by 
delivering the same to J.P. Morgan Securities LLC, 50 Rowes Wharf, 4* Floor, Boston, 
Massachusetts 02110, Attention: James Oppedisano, facsimile: 617.607.9223. 
15. This Bond Purchase y\greement is made solely for the benefit of the 
Commonwealth and the UnderwTiters (inchiding the successors or assigns ofthe Underwriters) 
and no other person shall acquire or have any right hereunder or by virtue hereof All ofthe 
Commonwealth's representations, warranties and agreements contained in this Bond Purchase 
Agreement shall remain operative and in full force and effect, regardless of (i) any investigations 
made by or on behalf of the Underwriters or (ii) delivery of and payment for the Bonds 
hereunder. 
16. This Bond Purchase Agreement may be executed in counterparts, each of which 
shall be issued as original, all of which together shall constitute the same instrament. When each 
party hereto has signed one copy of such counterparts, this Bond Purchase Agreement shall be in 
effect. 
17. This Bond Purchase Agreement shall be governed by and construed in accordance 
with the laws of the Commonwealth. 
Very truly yours, 
J.P. MORGAN SECURITIES LLC, as Representative 
of the Underwriters 
J.P. Morgan Securities LLC 
Merrill Lynch, Pierce, Fenner & Smith hicorporated 
Barclays Capital 
Citigroup Globai Markets Inc. 
Fidelity Capilal Markets Services 
Jefferies & Company, Inc. 
Morgan Stanley & Co, Incorporated 
Samuel A. Ramirez & Company, lnc, 
Siebert Brandford Shank & Co., LLC 
[Signatures on next page] 
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By: J.P. MORGAN SECURITIES LLC, as 
Representative ofthe Underwriters 
Accepted: 
THE COMMONWEALTH OF MASSACHUSETTS 
By; ..^.„..^„....„^^...„..^.._.^ ^^  
Steven Grossman, Treasurer and Receiver-General 
Approved; 
Bye 
Deval L. Patrick, Govemor 
-S-l-
By: J.P. MORGAN SECURITIES LLC, as 
Representative ofthe Underwriters 
By. 
Duly Authorized 
Accepted: 
THE COMMONWEALTH OF MASSACHUSETTS 
Steven Grossman, Treasurer and Receiver-General 
Approved: 
-S-l-
EXHIBIT A 
PURCHASE PRICE OF THE BONDS 
Aggregate principal amount ofthe Bonds 
Plus aggregaie nel premium 
Less Underwriters' discount 
Purchase Price of the Bonds 
$469,635,000,00 
50,363,330.75 
(2,030,907.24) 
Maturity 
$462,840,000 Series B 
Principal Interest 
f August 1) 
2012 
2013 
2013 
2013 
2014 
2014 
2014 
2015 
2015 
2015 
2016 
2016 
2016 
2017 
2017 
2017 
2018 
2018 
2018 
2019 
2019 
2019 
2020 
2020 
2020 
2021 
2021 
2021 
2022 
Amount 
$50,970,000 
3,375,000 
2,550,000 
49,410,000 
4,395,000 
975,000 
23,250,000 
4.300.000 
3,425,000 
34,275,000 
4,920,000 
1,620,000 
14,725,000 
4,410,000 
5,395,000 
43,195,000 
5,455,000 
3,790,000 
22,155,000 
2,535,000 
5.945.000 
21,520,000 
3,050,000 
3,885,000 
23.065,000 
6.695.000 
2.015.000 
16,290,000 
10,075.000 
Rate 
3.000% 
2.000 
3.000 
4.000 
2.000 
3.000 
5,000 
2.000 
3.000 
5.000 
2.000 
3.000 
5.000 
3.000 
4.000 
5.000 
3.000 
4.000 
5.000 
3.000 
4.000 
5.000 
1000 
4.000 
5.000 
3.000 
3.500 
5.000 
3,000 
Price 
103,213% 
103.184 
105.335 
107.487 
103.299 
106.411 
112.636 
102.952 
106.998 
115.089 
102.677 
107.635 
117.553 
106.671 
112.473 
118.275 
105.275 
111.871 
118.468 
103.820 
111.171 
118.522 
"102.174 
110.234 
118.295 
100,236'-' 
104.223'-
116.181^' 
98.594 
Yield 
0.240% 
0.520 
0.520 
0.520 
0.940 
0.940 
0.940 
1.270 
1.270 
1.270 
1.460 
1.460 
1.460 
1,850 
1.850 
1.850 
2.200 
2.200 
2.200 
2.480 
2.480 
2.480 
2.730 
2.730 
2.730 
2.970'--
2.970'' 
2.970'' 
3.150 
2022 
2022 
2023 
2023 
2023 
2024 
2024 
2024 
2025 
2025 
2025 
625,000 
14,300,000 
7,265,000 
530,000 
17,205,000 
5,860.000 
1,055,000 
5,085,000 
6,580,000 
885,000 
25.785,000 
3,500 
5.000 
3.250 
4.000 
5.000 
3.375 
4.000 
5.000 
3.500 
4.000 _ 
5.000 
102.764'' 
114.626^ 
99.301 
105.575^' 
113.433^ -' 
98.687 
104.12?'-' 
112.171'-^  
98.240 
102.859^ 
110.926^ 
3.150' 
3.1,#' 
3.320 
3.290'^ 
3,290'-
3.500 
3.470-
3.'+4a'-
3.660 
3.630"-
3.590'-' 
Price and yield are computed to the first optional redemption date of August I, 2020 
First Interest Payment Date February 1, 2012 
$6,795,000 Series C (BuildMassBonds) 
Maturity Principal Interest 
(I'cbruary 1) Amount Rate Price Yield 
2014 $6,795,000 - 97.530% 0.940% 
THE COMMONWEALTH OF MASSACHUSETTS 
CERTIFICATE OF THE GOVERNOR, TREASURER AND 
RECEIVER-GENERAL AND SECRETARY 
Re: $469,635,000 The Commonwealth of Massachusetts General Obligation Bonds, 
Consolidated Loan of 2011, consisting of $462,840,000 Series B and $6,795,000 Series C 
(BuildMassBonds) (collectively, the "Bonds") 
We, the undersigned, the Govemor and the Treasurer and Receiver-General of The 
Commonwealth of Massachusetts (the "Commonwealth"), respectively, hereby certify as 
follows: 
1. Our signatures, affixed below are set forth hereon to identify the facsimile 
signature which the Govemor has caused to be affixed and the signature which 
the Treasurer and Receiver-General has affixed to each Bond. Each Bond bears a 
facsimile ofthe seal ofthe Commonwealth, which seal also is affixed hereto. 
2. The Bonds have been awarded to J.P. Morgan Securities LLC, as representative 
of the underwriters, on the terms set forth in the Bond Purchase Agreement dated 
May 24, 2011. 
3. The forms, dates, maturities, interest rates, redemption prices and other details of 
the Bonds are hereby approved. 
The remainder of tfiis page intentionally left blank. 
13454806.1 
IN WITNESS WHEREOF, the undersigned have executed this certificate this U' day of 
June, 2011. 
2val L. Patrick 
Govemor ofthe Commonwealth 
Steven Grossman 
Treasurer and Receiver-General of 
the Commonwealth 
Date: June 1,2011 
I, the undersigned, the Secretary of the Commonwealth, hereby certify that the signatures 
of the Govemor and Treasurer and Receiver-General of the Commonwealth as appearing above 
are the genuine signatures of the persons who held said offices when the Bonds were signed and 
when the Bonds were delivered and that the seal affixed hereto is the genuine seal of the 
Commonwealth. 
Date: June 1,20, 
William F. Qklvin 
Secretary olLthe Commonwealth 
Signature Page to Certificate ofthe Govemor, Treasurer and Receiver-General and Secretary 
TAX CERTIFICATE AS TO ARBITRAGE AND 
THE PROVISIONS OF SECTIONS 103 AND I4I-I50 OF 
THE INTERNAL REVENUE CODE OF 1986 
In connection with the issuance by The Commonwealth of Massachusetts (the 
"Commonwealth") of its $469,635,000 General Obligation Bonds, Consolidated Loan of 2011, Series B 
and C (the "Bonds"), and issued pursuant lo Section 49 of Chapter 29 of the Massachusetts General 
Laws, and pursuanl lo Treasury Regulations Section 1.148-2(b)(2), the Commonwealth makes the 
following Tax Certificate as to Arbitrage and the Provisions of Sections 103 and 141-150 ofthe Internal 
Revenue Code of 1986 (the "Tax Certificate"). For purposes oflhis Tax Certificate, all appendices 
attached hereto have been provided by Bond Counsel to assist the Commonwealth in complying with the 
covenants contained in Section II ofthis Tax Certificate. 
SECTION I. DEFINITIONS. Capitalized terms used herein, and not otherwise defined herein, 
have the meanings set forth in Appendix I attached hereto. 
SECTION II. REPRESENTATIONS AND COVENANTS. 
A. Purposes. The Bonds are being issued on August 26, 2010 (the "Delivery Date") to 
finance all or a portion of (1) the expenditures with respect to certain capital project included among 
those shown on Exhibit C, and (2) the costs of issuing the Bonds (collectively, the "Project"). 
B. Tax Covenant. In order lo mainiain the exclusion from gross income for purposes of 
federal income taxation of interest on the Bonds, the Commonwealth covenants that it shall comply with 
the provisions ofthe Code applicable to the Bonds. 
C. Single Issue. All ofthe Bonds will be: (1) sold at substantially the same time (i.e., either 
15 days before or after May 24, 2011, the sale date ofthe Bonds); (2) sold pursuanl lo the same plan of 
financing; and (3) reasonably expected to be paid from substantially the same source of funds. Except as 
provided below, other than the Bonds, no other govemraental obligations will be; (1) sold at substantially 
the same lime as the Bonds (i.e., eilher 15 days before or after May 24, 2011, the sale date ofthe Bonds); 
(2) sold pursuanl to the same plan of financing wilh the Bonds; and (3) reasonably expected to be paid 
from substantially the same source of funds as will be used to pay the Bonds. 
D. No Replacement; Average Maturity. No portion ofthe amounts received from the sale 
of the Bonds will be used as a substitute for other funds which were otherwise to be used as a source of 
financing the Project and which have been or will be used to acquire, directly or indirectly, Investment 
Property producing a yield in excess ofthe Bond Yield. The Commonwealth does not reasonably expect 
as of the Delivery Date that the term of the Bonds will be longer than is reasonably necessary for the 
governmental purposes of the Bonds set forth in Section ILA. above. The weighted average maturily of 
the Bonds (6.6616 years) does not exceed 120 percent of the remaining average reasonably expected 
economic life ofthe Project. 
E. Bonds Not Hedge Bonds. The Commonwealth reasonably expects that more than 85% of 
the Spendable Proceeds of the Bonds will be expended for the govemmental purposes of such issue on or 
before the dale three years after the date hereof In deiermining such expectations, the Commonwealth has 
not laken into account any expectations as to changes in interest rates or in provisions ofthe Code (or in the 
regulations and rulings thereunder). Not more than 50% of the proceeds of the Bonds will be invested in 
Nonpurpose Investments having a substantially guaranteed yield for 4 years or more. See Exhibit D. 
F. Post-Issuance Compliance Procedures. The Commonwealth understands that 
corapliance with the covenants and representations contained in this Tax Certificate after the Delivery 
Date and while the Bonds are oulstanding is necessary lo maintain the exclusion of interesi on the Bonds 
from gross income for purposes of Federal income taxation. The Comraonwealth has proraulgated 
Policies & Procedures for Post-Issuance Tax-Exerapt Bond Corapliance, dated May 26, 2009. The Bonds 
shall be governed by such procedures, as araended frora time to lime, to the extenl applicable and 
otherwise shall be governed by the procedures set forth in this Tax Certificate. In the event that a 
deliberate action occurs which would cause the Bonds to be treated as "private activity bonds" under 
Section 141 ofthe Code or otherwise fail to qualify as bonds described in Section 103 ofthe Code, the 
treasury of the Commonwealth (the "State Treasurer") will consult with Bond Counsel and take steps to 
ensure that all nonqualified bonds are remediated in accordance with the requirements of Code and 
Treasury Regulations. 
G. Statement as to Facts, Estimates and Circumstances. The facts and estimates set forth 
in this Tax Certificate on which the Commonwealth's expectations as to the amount and use ofthe Gross 
Proceeds of the Bonds are based are made to the best of the knowledge and belief of the undersigned 
officers ofthe Comraonwealth, and the Comraonwealth's expectations are reasonable. 
H. Responsible Person. The undersigned are officers ofthe Coramonwealth responsible for 
the issuance ofthe Bonds, and have raade due inquiry with respect to the matters set forth herein. 
SECTION III. REASONABLE EXPECTATIONS OF THE COMMONWEALTH AS TO 
FACTS, ESTIMATES AND CIRCUMSTANCES. The Coramonwealth makes the following 
representations and stateraents of fact and expectation on the basis of which it is not expected that the 
proceeds of the Bonds will be used in a raanner that will cause the Bonds to be "arbitrage bonds" within 
the meaning of Section 148 ofthe Code: 
A. Application of Sale Proceeds. 
1. Sale Proceeds; No Overissuance. The net amount received by the 
Coramonwealth frora the sale ofthe Bonds (the "Sale Proceeds") will be $519,998,330.75, which is 
equal lo the principal araount ofthe Bonds ($469,635,000.00), plus net premiura of $50,363,330.75. The 
Sale Proceeds and the investraent earnings thereon do nol exceed the amouni necessary for the purpose 
set forth in Section II.a. 
2. Project Fund. An araount of Sale Proceeds equal to $517,967,423.51 wiU be 
deposited in a segregated account (the "Project Fund"), and used to provide for costs ofthe Project. 
3. Costs of Issuance. An amount of Sale Proceeds equal to $2,030,907.24 will be 
used lo pay underwriters' discount for the Bonds. The remaining Costs of Issuance will be paid with 
funds ofthe Coramonwealth other than Proceeds oflhe Bonds. 
B. Investment Proceeds. 
1. General Fund-Debt Service Portion. Investment earnings on amounts in the 
Debt Service Portion of the General Fund (as defined below) will be reiained therein and used for the 
purposes oflhe fund. 
2. Project Fund. Investment earnings on amounts in the Project Fund will be used 
to pay costs ofthe Projecl (olher than Costs ofissuance). 
C. Funds and Accounts ofthe Commonwealth. 
1. General Fund. A portion of the Commonwealth's General Fund (the "Debt 
Service Portion") will be used primarily to achieve a proper matching of revenues with principal and interest 
payments on the Bonds within each Bond Year and will be depleted at least annually, except for a reasonable 
carryover amount not to exceed the greater of (i) the earnings on amounts in such fixnds for the iramediateiy 
preceding Bond Year; or (ii) one-twelfth of the principal and interest payments on the Bonds for the 
immediately preceding Bond Year. Araounts deposited in the Debt Service Portion (other than any 
reasonable carryover amount permitted under the preceding sentence) will be used to pay debt service on the 
Bonds within a 13-month period beginning on the date of deposit therein. 
2. The Project. The Comraonwealth reasonably expects that: 
a. Expenditure Test. At least 85 percent ofthe Net Sale Proceeds from the 
Bonds will be allocated to expenditures for the Project by June 1, 2014. 
b. Time Test. Wilhin six raonths of the Delivery Date, the Coramonwealth 
will expend or enter into substantially binding obligations with third parties obligating the 
Commonwealth to expend at least five percent of the Net Sale Proceeds from the Bonds for the 
Project. 
c. Due Diligence Test The Coramonwealth will proceed with due diligence 
to the completion of the Project and the allocation of the Net Sale Proceeds frora the Bonds to 
expenditures. 
3. No Other Funds. Other than the Funds specifically described in this Tax 
Certificate, no Fund or Account which secures or otherwise relates to the Bonds has been established, nor 
are any Funds or Accounts expected to be established, pursuant to any instrument. Furthermore, there are 
no other funds or accounts frora which the amounts deposited therein will be reasonably expected to be 
used to pay debt service on the Bonds or as to which there is a reasonable assurance that amounts on 
deposit therein will be available to pay debt service on the Bonds in the event that the Commonwealth 
encounters financial difficulties, including any araount held under an agreeraent to maintain the araount at 
a particular level for the direci or indirect benefit ofthe bondholders or a guarantor ofthe Bonds 
D. Reimbursement. All or a portion ofthe Proceeds ofthe Bonds deposited into the Project 
Fund, and not used to pay the costs of issuing the Bonds, will be used to reimburse the Coramonwealth 
for Project expenditures that were paid prior to the Delivery Date. Except for "preliminary expenditures" 
(wilhin the meaning of Treasury Regulation Section 1.150-2(f)(2)) or an amount not in excess of 
$100,000, all ofthe expenditures to be reimbursed were paid no earlier than 60 days before the date the 
Comraonwealth passed its declaration of intent to reimburse an original expenditure with proceeds of an 
obligation. For this purpose, the declaration of intent includes (1) the legislative authorization for the 
issuance of obligations for the Projecl, and (2) expressions of official intent by the Comptroller ofthe 
Comraonwealth. Except for preliminary expenditures or an araount not in excess of $100,000, the 
reiraburseraent allocation is being made not later than 18 months after the later of (1) the date the original 
expenditures were paid; or (2) the date the Project is placed in service or abandoned, but in no event more 
than three years after the original expenditures were paid. All of the amounts to be reimbursed are 
Capital Expenditures or Costs of Issuance. Other than amounts deposited into a bona fide debt service 
fund (as defined in Treasury Regulation Section 1.148-1), funds corresponding to the reimbursed amounts 
will nol be used, within 1 year after the allocation, in a manner that results in the creation of Replacement 
Proceeds of the Bonds or another issue of bonds. To the extent a reirabursement allocation is made 
within 30 days after the Delivery Date, the related proceeds shall be treated as made on the Delivery Date. 
See Exhibit E for an example of a certificate ofthe Comptroller with expenditures to be reirabursed. 
E. Yield. 
1. Bond Yield. 
a. General. The yield on the Bonds is the discount rate that, when used in 
coraputing the present value on the Delivery Date of all the expected payments of principal and interest 
and fees for qualified guarantees that are paid and to be paid on the Bonds, produces an amount equal to 
the present value, using the sarae discount rate, ofthe aggregate issue price ofthe Bonds on the Delivery 
Dale. 
b. Issue Price. Based on the represeniations of J.P. Morgan Securities 
LLC, as representative ofthe underwriters (the "Underwriter"), as ofthe Delivery Date oflhe aggregate 
issue price ofthe Bonds is $519,998,330.75 (the face araount ofthe Bonds ($469,635,000.00), plus net 
original issue premium ($50,363,330.75)). See Exhibit A. 
c. Qualified Hedges. The Commonwealth has not and does not expect to 
enter into any "hedge" (within the meaning of Treasury Regulation Section 1.148-4(h)(2)(i)) with respect 
to the Bonds. The Commonwealth will not enter into any hedges with respect to the Bonds without an 
opinion of Bond Counsel that such hedge will not adversely affect the exclusion from gross income of 
interest on the Bonds for federal income tax purposes. 
d. Callable Premium Bonds. The Bonds listed below (the "Callable 
Premium Bonds") are subject to optional early redemption and were sold at an issue price that exceeds the 
stated redemption price at maturity by more than 14 of 1 percent multiplied by the product of the stated 
redemption price at maturity and the number of complete years to the first optional redemption date for the 
Callable Premium Bonds. In accordance with Treasury Regulation Section 1.148-4(b)(3), the yield on the 
Bonds has been calculated by treating the Callable Premium Bonds as redeemed on the call date that produces 
the lowest yield on the Bonds. Accordingly, the yield on the Bonds was calculated by treating each of the 
Callable Premium Bonds as redeemed on August 1, 2020 at par. 
Maturity Amount Rate Yield Price_ 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08,/01/2025 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2025 
$2,015,000 
$625,000 
$530,000 
$1,055,000 
$885,000 
$16,290,000 
$14,300,000 
$17,205,000 
$5,085,000 
$25,875,000 
3.500% 
3.500% 
4.000% 
4.000% 
4.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
2.970% 
3.150% 
3.290% 
3.470% 
3.630% 
2.970% 
3.150% 
3.290% 
3.470% 
3.630% 
104.223 
102.764 
105.575 
104.127 
102.859 
116.181 
114.626 
113.433 
112.171 
110.926 
e. Yield. Based upon calculations provided by Underwriter, and attached 
as Exhibit D, the yield on the issue is not less than 2.4241144 percent. See Exhibit D. 
2. Expectations Regarding Yield Limitations. The Commonwealth has been 
advised by Bond Counsel that the following yield restrictions and rebate requirements shall apply to the 
Bonds. 
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Fund or Account 
Projecl Fund 
Debt Service 
Portion of General 
Fund 
Replacement 
Proceeds Other 
Than Debt Service 
Portion 
Investment 
Proceeds: Project 
Fund 
Investment 
Proceeds: Debt 
Service Portion 
Period of Unrestricted 
Investment 
3 Years 
13 months 
30 days 
Greater of 3 years from issue date 
or 1 year from receipt 
1 year 
frora receipt 
Materially Higher Yield 
Spread 
Bond Yield plus 1/8 of 
1 percentage point* 
Bond Yield plus l/l000 of 
I percentage point 
Bond Yield plus 1/1000 of 
1 percentage point 
Bond Yield plus 1/8 of 1 
percentage poinf" 
Bond Yield plus 1/1000 of 
I percentage point''' 
Excepted 
From 
Rebate 
(Y)/(N) 
N** 
Y** 
N 
N 
N 
* In the event that any Gross Proceeds are subject to a materially higher yield spread ofthe Bond Yield plus 
1/8 of I percentage point and any other Gross Proceeds are subject to materially higher yield spread ofthe Bond 
Yield pius 1/1000 of 1 percentage point, then all ofthe Gross Proceeds are subject to a materially higher yield 
spread ofthe Bond Yield plus l/l 000 of one percent. 
** See Appendix II and V. 
SECTION IV. REBATE REQUIREMENT, CALCULATION AND PAYMENT. The 
Coraraon wealth shall coraply wilh the Rebate Requireraent of Section 148(f) of the Code. The Rebate 
Requiremeni is suraraarized in Appendix II. The regulations provide various spending exceptions to the 
Rebate Requireraent which provide generally that if certain spenddown and other requirements are 
satisfied earnings on certain proceeds are excepted from the Rebale Requirement. The spending 
exceptions to the Rebale Requirement are described in Appendix V. 
A. Two-Year Construction Expectation - Elections. 
1. For the purposes of determining compliance with the two-year construction 
exception, an election can be made, with respect to the provisions that are based on the Commonwealth's 
reasonable expectations, to apply all of those provisions based on actual facts. THE 
COMMONWEALTH HEREBY DOES NOT MAKE THIS ELECTION. 
2. Where the expenditure requireraents are not met, the Commonwealth may elect 
to be subject to a penalty in lieu ofbeing subject to the rebate rules. The penalty is the product of one and 
one-half percent and underexpended proceeds as ofthe end ofeach spending period. For each spending 
period, underexpended proceeds is the difference between the Available Construction Proceeds spent and 
the Available Construction Proceeds required to be spent according to the expenditore schedule. The 
penalty is to be calculated and paid for each spending period until the Bonds and any bonds issued to 
refund the Bonds are repaid. The penalty must be remitted within 90 days of the end of the spending 
period to which is related. THE COMMONWEALTH HEREBY DOES NQT MAKE THIS 
ELECTION. THEREFORE, IN NO EVENT 
PERCENT PENALTY IN LIEU OF REBATE. 
WILL THE COMMONWEALTH PAY THE 1.5 
B. Investment Proceeds. The araount of the reasonably expected earnings frora the 
investment ofthe Sale Proceeds ofthe Bonds is approximately $621,560.91, which amount is based on 
the conservative assumption that all ofthe Proceeds oflhe Bonds, other than underwriter's discount, are 
expended on the date that is 6 months from the delivery date, and an estimated earnings rate of 0.24%, 
which is the overnight rate on the Massachusetts Municipal Depository Trust on the Delivery Date. 
SECTION V. ALLOCATION AND ACCOUNTING RULES. The Commonwealth has 
covenanted to comply with this Tax Certificate which includes the allocation and accounting rules 
described in Appendix III for purposes of allocating Gross Proceeds lo the Bonds, allocating Gross 
Proceeds to invesiments, and allocating Gross Proceeds to expenditures. For example, the Commonwealth 
understands that the allocation of Proceeds to expenditures may be done on a specific tracing method, a 
"gross-proceeds-spent-first" method, a "first-in-first-out" method or a "ratable allocation" method, so long 
as the raethod used is consistently applied and that the allocation and accounting rules are described 
summarily in Appendix III. As described in Appendix III, the Coramonwealth will account for the 
allocation of Proceeds to expenditures not later than the earliest of (A) 18 months after the laler of (I) the 
date the expenditure is paid, or (2) the date the Projecl is placed in service, or (B) by the date 60 days after 
the fifth anniversary oflhe Delivery Date or the date 60 days after the retirement ofthe Bonds, if earlier. 
The Comraonwealth spends raoney for capital projects from its General Fund and then 
repays the General Fund from bond proceeds pursuant to a formal allocation by the Treasurer of the 
Commonwealth. Amounts shown in the column labeled "Net Liquid Assets" on Exhibh C represent 
araounts expended to date from funds of the Coramonwealth, which expenditures may be reimbursed on 
or after the dale hereof frora Proceeds of the Bonds. Prior to making any allocations of Proceeds, the 
Commonwealth will requesi Bond Counsel to confirm that the proposed allocations (and the statutory 
authorizations) only cover Capital Expenditures and that the expenditures of Proceeds are otherwise 
expected to comply with the requirements ofthis Tax Certificate. 
SECTION VI. PROHIBITED INVESTMENTS AND DISPOSITIONS. The Commonwealth 
has been advised by Bond Counsel that upon the purchase or sale of a Nonpurpose Investment, Gross 
Proceeds of an issue are nol allocated to a payment for that Nonpurpose Investment in an amount greater 
than, or to a receipl frora that Nonpurpose Investment in an amount less than, the fair raarket value ofthe 
Nonpurpose Investment as of the purchase or sale dale. The fair market value of a Nonpurpose 
Investment is adjusted to take into account Qualified Administrative Costs allocable to the investment. 
Thus, Qualified Administrative Cosls increase the payments for, or decrease the receipts frora, a 
Nonpurpose Investraent. The Coramonwealth shall coraply wilh the requireraents contained in Appendix 
IV. 
SECTION VII. NO FEDERAL GUARANTEE. The Bonds are not federally guaranteed 
within the meaning of section 149(b) ofthe Code. A bond will be federally guaranteed if (A) the payment 
of principal or inlerest with respect to such bond is guaranteed (in whole or in part) by the United States 
(or any agency or instrumentality ihereof), (B) such bond is issued as part of an issue and 5 percent or 
more of the proceeds of such issue is to be (i) used in making loans the payment of principal or interest 
with respect to which are to be guaranteed (in whole or in part) by the United States (or any agency or 
instrumentality thereof), or (ii) invested (directly or indirectly) in federally insured deposits or accounts, 
or (C) the payment of principal or interest on such bond is otherwise indirectly guaranteed (in whole or in 
part) by the United States (or an agency or instrumentality thereof). Notwithstanding the foregoing, the 
Issuer raay invest the Proceeds of the Bonds in any investment guaranteed by the following agencies of 
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the United States: (a) the Federal Housing Administration; (b) the Veterans Adrainistration; (c) the 
Federal National Mortgage Association; (d) the Federal Horae Loan Mortgage Corporation; and (e) the 
Governraent National Mortgage Associatioo. Moreover, the Issuer may invest the Proceeds oflhe Bonds 
(a) during an initial lemporary period until such proceeds are needed for the purpose for which the Bonds 
were issued; (b) in a bona fide debt service fund; (c) in a reasonably required reserve or replacement fund; 
(d) in obligations issued by the United States Treasury; (e) in obligalions issued pursuant to Section 
2lB(d)(3) ofthe Federal Horae Loan Bank Act, as amended by Section 511(a) ofthe Financial Institutions 
Reform, Recovery, and Enforcement Act of 1989, or any successor provision; or (f) in a refunding 
escrow. 
SECTION VIH. RESTRICTIONS ON NONGOVERNMENTAL USE AND USE TO 
MAKE LOANS. 
A. In General. No portion of the proceeds of the Bonds will be used in such a manner 
that; 
1. An amount exceeding the lesser of $ 15 raillion or 10 percent of the proceeds of 
the Bonds (5 percent in the case of private business use either unrelated or related but disproportionate to 
the governmental use of the proceeds of the Bonds) is to be used in a trade or business of a person or 
persons other than a state or local governmental unit ("Private Business Use"), unless the private 
security or payments wilh respect to any Private Business Use of the proceeds of the Bonds ("Private 
Security or Payments"), in the aggregate, does not exceed the lesser of $15 million or 10 percent ofthe 
proceeds of the Bonds (5 percent for Private Business Use that is either unrelated or disproportionate to 
the governmental use ofthe proceeds oflhe Bonds); and 
2. An amount exceeding the lesser of five percent or $5 raillion ofthe proceeds of 
the Bonds will be used to make or finance loans to persons other than state or local governmental units 
("Private Loans"). 
B. Rules of Application. The rules described in paragraph A. are referred to as the 
"Private Activity Bond Limitations." The Coraraonwealth will not permit any additional Private 
Business Use or Private Loans with respect to the proceeds of the Bonds unless an opinion of Bond 
Counsel is obtained prior to such use or loans that the exclusion from gross income of interest on the 
Bonds will not be adversely affected by such use or loans. The Private Activiiy Bond Limitations are 
imposed individually against each issue of bonds withoui regard lo the use of proceeds of any olher issue 
of outstanding bonds. The Commonwealth understands frora discussions with Bond Counsel that in 
applying the Private Activity Bond Liraitations it must take into account both its reasonable expectations 
as of the date hereof regarding the expected uses of the proceeds of the Bonds (and the facilities financed 
with such proceeds) throughout the stated term of the Bonds (that is, until the final stated maiurity date) 
as well as any deliberate actions that may occur during the term of the Bonds (without regard to those 
reasonable expectations). 
C. Private Business Use. Any activiiy carried on by a person other than a natural person is 
treated as a trade or business. Both aciual and beneficial use by a nongovernmental person may be treated 
as Private Business Use. In raost cases, there is Private Business Use only if a nongovernmental person 
has "special legal entitlements" to use the financed property under an arrangement with the issuer. In 
general, a nongovernraental person is treated as a private business user of proceeds and financed property 
as a result of ownership; actual or beneficial use of property pursuant to a lease, or a management or 
incentive payraent contract; or certain other arrangeraents such as a take or pay or other output-type 
contract. Use as a meraber of the general public is not Private Business Use. With respect to property 
that is not available for use by the general public, Private Business Use may be established on the basis 
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of a "special econoraic benefit" to one or more nongovernmental persons, even if they have no special 
legal entillenients to use of the property. Appendices VI and VII sel forth guidelines for management or 
service contracts and certain other uses that will not constitute Private Business Use. 
SECTION IX. INFORMATION REPORTING. The Coramonwealth has reviewed the 
Internal Revenue Service Form 8038-G to be filed in connection with the issuance ofthe Bonds, a copy of 
which is attached hereto as Exhibh B, and all ofthe inforraation contained therein is, lo the best ofthe 
Comraonwealth's knowledge, true and complete. 
SECTION X. BONDS ISSUED IN REGISTERED FORM. In accordance with Section 
149(a) ofthe Code, the Bonds are being issued in registered form. 
SECTION XL NOT POOLED FINANCING BONDS. No proceeds ofthe Bonds will be used 
to raake or finance loans within the meaning of Section 149(f) ofthe Code. 
SECTION XII SALE OF PROJECT. The Commonwealth does not intend to sell or 
otherwise dispose of the Project or any portion Ihereof during the terra of the Bonds except for 
dispositions ofproperty in the norraal course at the end ofsuch property's useful life. 
SECTION XIII. RECORD KEEPING. The Commonwealth covenants lo maintain records to 
support the representations, certifications and expectations set forth in this Tax Certificate until the date 
six (6) years after the last of the Bonds will be retired, and if any of the Bonds are refunded with the 
proceeds of tax-exerapt obligations other than the Bonds ("Refunding Obligations"), the date six (6) 
years after the last of the Refunding Obligations will be retired. The records that raust be retained 
include, but are nol liraited to: 
A. Basic records and docuraents relating to the Bonds; 
B. Documentation evidencing the expenditure of Bond proceeds; 
C. Docuraentation evidencing the use of a project by public and private sources (i.e., copies 
of management contracts, research agreements, leases); 
D. Documentation evidencing all sources of payraent or security for the Bonds; 
E. Documentation evidencing compliance with the timing and allocation of expenditures of 
Bond proceeds; 
F. Documentation pertaining to any investment of Bond proceeds (including the purchase 
and sale of securities, SLGs subscriptions, yield calculations for each class of investments, actual 
investment income received from the investment of proceeds, guaranteed investment contracts, and rebate 
calculations); 
G. Records ofall araounts paid lo the United States pursuant to Section IV above. 
SECTION XIV. AMENDMENTS. This Tax Certificate sets forth the information, 
representations, and procedures necessary in order for Bond Counsel to render its opinion regarding the 
exclusion oflnterest on the Bonds from gross income for purposes of Federal income taxation and may be 
amended or supplemented from time to time to maintain such exclusion only with the approval of Bond 
Counsel. 
Notwithstanding any other provision herein, the covenants and obligations contained herein may 
be and shall be deemed modified to the extent the Commonwealth secures an opinion of Bond Counsel 
that any action required hereunder is no longer required or that some further action is required in order to 
maintain the exclusion of interest on the Bonds from gross income for purposes of Federal income 
taxation. 
SECTION XV. SUPPLEMENTATION OF THIS TAX CERTIFICATE. We have been 
advised by Bond Counsel that we should seek, and they will provide, periodically advice as to the 
propriety of requesting the review of and supplements to this Tax Certificate. 
Dated: June 1,2011 COMMONWEALTH OF MASSACHUSETTS 
Steven Grossman 
Treasurer and Receiver-General 
[Signature page to the Tax Certificate as to Arbitrage and the Provisions of Sections 103 and 141-150 of 
the Intemal Revenue Code of 1986—201IB/C] 
Exhibit A 
Initial Issue Price Certificate 
The Commonwealth of Massachusetts 
Boston, Massachusetts 
Nixon Peabody LLP 
Boston, Massachusetts 
Re: $469,635,000 The Commonwealth of Massachusetts General Obhgation Bonds, Consolidated 
Loan of 2011, Series B and C 
Ladies and Gentlemen: 
We have served as the representative of the underwriters in connection with the issuance by 
The Commonwealth of Massachusetts (the "Commonwealth") ofits $469,635,000 General Obligation Bonds, 
Consolidated Loan of 2011, Series B and C (the "Bonds").. We hereby certify as follows: 
a. Based on our records and other information available to us which we have no reason to 
believe is not correct, all of the Bonds have been the subject of a bona fide initial offering to the public 
(excluding bond houses, brokers or similar persons or organizations acting in the capacity of underwriters or 
wholesalers) at prices no higher than, or yields no lower than, those shown on the inside cover ofthe Official 
Statement ofthe Commonwealth dated May 24, 2011 relating to the Bonds (the "Official Statement"). 
b. Based on our records and other information available to us which we have no reason to 
believe is incorrect, at least 10 percent ofeach maturity ofthe Bonds was first sold to the public (excluding 
bond houses, brokers or similar persons or organizations acting in the capacity of underwriters or wholesalers) 
at initial offering prices no higher than, or yields no lower than, those shown on the inside cover ofthe Official 
Statement. 
c. As ofthe sale date oflhe Bonds, we reasonably expected to sell each maturity ofthe Bonds 
to the public (excluding bond houses, brokers or simiiar persons or organizations acting in the capacity of 
underwriters or wholesalers) at inilial offering prices no higher than, or yields no lower than, those shown on 
the inside cover ofthe Official Statement. 
d. At the time we agreed to purchase the Bonds, based upon then prevailing market conditions, 
we had no reason to believe any of the Bonds would be initially sold to the public (excluding such bond 
houses, brokers or similar persons or organizations acting in the capacity of underwriters or wholesalers) at 
prices higher than, or yields lower than, those shown on the inside cover ofthe Official Statement. 
e. The prices at which the Bonds were sold did not exceed the fair market value of such bonds 
on the saie date ofthe Bonds. 
f The aggregate ofthe initial offering prices ofthe Bonds is $519,998,330.75. 
We understand that Bond Counsel may rely upon this certificate, among other things, in providing an 
opinion with respect to the exclusion from gross income ofthe interest on the Bonds pursuant to Section 103 of 
the Internal Revenue Code of 1986, as amended; provided, however, that nothing herein represents our 
interpretation ofany laws and, in particular, regulations under Section 148 ofthe Code. 
Dated: June 1,2011 lORGAN SECURITIES LLC 
^Name: Peter Clarke 
Title: Managing Director 
Exhibit B 
Form 8038-G 
8038-G Form 
(Rev. May 2010) 
Dapartmtmt of ^a Treasury 
intemal Rsvsrua Safvica 
Information Return for Tax-Exempt Governmental Obligations 
• Under Intemal Revanus Codo section 149(a) 
> See separate instructiona. 
Caution: It (ho issue price is undar $100,000, use Form 8038-GC. 
OMBNO.1543-07ZO 
Report ing Author i ty If Amended Retum, check here > D 
1 Issuer's name 
Commonwealth of Massachusetts 
2 Issuer'* efflployar idwitifl«Man mimiMr (EIN) 
04 i 6002284 
3 Number and street (or P.O. lioii if mall is not delivered to street address) 
Treasurer and Receiver-General, State House 
Room/suite 
227 
Report number (For IRS Use Only) 
5 City, town, or post office, state, and ZIP cods 
Boston, Massachusetts 02133 
Data of issue 
June 1,2011 
7 Name of issue 
General Obligation Bonds, Consolidated Loan of 2011, Series S and C 
B CUSIP number 
57532PYW4; S7582PZT0; 57S82P2Y9 
9 Name and title of officer of the issuer or other person whom the IRS may call for more information 
Colin A. MacNaught, Assistant Treasurer 
10 Telephone number of officer or other person 
( 617 ) 367-6900 
Type of Issue (enter the issue price) See instructions and attach schedule 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
Education 
Health and hospital 
Transportation 
Public safety 
Environment (including sewage bonds). . . 
Housing 
Utilities 
Other. Describe • Various Capital Projects 
If obligations are TANs or RANs, check only box 19a 
If obligations are BANs, check only box 19b 
If obligations are in the form of a lease or installment sale, check box 
11 
12 
13 
14 
15 
16 
17 
18 519,998,330 75 
J ^ f H T H Descript ion of Obl igat ions. Complete for the entire Issue for which this form is being filed. 
(a) Final maturity date {b( Issue price (c) Stated redemption price at maturity 
(d) Weighted 
average maturity («) Yield 
21 08/01/25 519,998,330.75 $ 469,635,000.00 
E f f l u x Uses of Proceeds of Bond Issue {including underwriters' discount) 6.6616 years 
2.4241 % 
22 Proceeds used for accrued Interest 
23 Issue price of entire Issue (enter amount from line 21, column (b)) . 
24 Proceeds used for bond issuance costs (including underwriters' discount) 
25 Proceeds used for credit enhancement 
26 Proceeds allocated to reasonably required reserve or replacement fund . 
27 Proceeds used to currently refund prior issues . 
28 Proceeds used to advance refund prior issues 
29 Total (add lines 24 through 28) 
30 
24 2,030,907 
25 
26 
27 
28 
24 
00 
00 
00 
00 
Nonrefunding proceeds of the Issue (subtract line 29 from line 23 and enter amount here) 
22 
23 
29 
30 
519,998,330 
2,030,907 
517,967,423 
00 
75 
24 
51 
Descr ipt ion of Refunded Bonds (Complete this part only for refunding bonds.) 
31 
32 
33 
34 
Enter the remaining weighted average maturity of the bonds to be currently refunded . . . P-
Enter the remaining weighted average maturity of the bonds to be advance refunded . , . • 
Enter the last date on which the refunded bonds will be called (MM/DDA'YYY) > 
Enter the date(s) the refunded bonds were issued »• (MM/DDATYY) 
years 
years 
For Privacy Act and Paperwork Reduction Act Notice, see separate instructions. Cat. No. B3773S Fomi 8038-G (Rev. 5-201 o) 
Form 603a-G (Rev. 5-2010) 
l l H I l S f l l Miscei laneous 
Pago 2 
35 
36a 
37 
38 
39 
40 
36a 
37a 
00 
Enter the amount of the state volume cap allocated to the issue under section 141 {b)(5). . . 
Enter the amount of gross proceeds invested or to be invested In a guaranteed investment contract 
(GIC) (see instructions) 
Enter the final maturity date of the GIC • 
Pooled financings: a Proceeds of this Issue friat are to be used to make loans to other 
govemmental units 
if this issue is a loan made from the proceeds of another tax-exempt issue, check box >• D and enter the name of the 
issuer > and the date of the Issue > 
35 00 
00 
if the issuer has designated the issue under section 265(b)(3)(B)(i)(lll) (small issuer exception), check box 
If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box 
If the issuer has identified a hedge, check box 
Signature 
and 
Consent 
Under penalties of periury, I decla-i 
and belief, tj!6y^are true, correct, ai 
to procass filSj{(»(tjfn,Jo the pei 
SignaSire of issuer's authorized representativfl 
i hava examined this return and accompanying scheduies and statements, and to the best of my Icnowledge 
nplete. I further declare that I consent to the IHS's disclosure of the issuer's retum Information, as necessary 
k I have autnorized above. 
Steven Grossman, Treasurer and Receiver-General 
mki'T' 
Type or print name and UHe 
Paid 
Preparer" s| 
Use Oniy 
Preparer's 
signature • 
Rrm's name (or 
yours if self-employed), 
address, and ZIP code y Nixon Peabody LLP 
pat^  / Check if _ , 
self-employed L l 
401 9th Street NW, Suite 900, Washington, DG 20004 
Preparer's SSN or PTIN 
P01067708 
EIN 16 0764720 
Phone no. (202) 585-6000 
Form 8 0 3 S - G (Rev. S-2010) 
Exhibit C 
Project Listing 
REPORT ID. 
RtlN DATB! 
RUK TIMBi 
NQA2 6SS 
0 5 - 2 5 - 2 0 1 1 
O O . l l i l O 
COMMONWBAliTH OP MilSSACHtlSBTTS 
BONDS AtlTHORIZBD AND UNISSUBD 
THROUGH PSHIOD 1 1 , PT 2011 
0200 Genera l c a p i t a l P r o j e c t s Fund 
SDB 
FUND KCtJMBRi 
$ 3 8 1 , 
$ 1 , 6 3 6 , 
$ 2 5 , 
$ 2 9 , 
$ 9 7 0 , 
$ 2 , 7 8 1 , 
$ 1 , 1 5 0 
$ 3 , 7 7 7 
UICES 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
6 2 5 . 6 6 
5 0 . 0 0 
2 1 7 . 5 6 
$ 0 , 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
1 3 6 . 0 0 
8 1 8 . 1 4 
$ 0 . 0 0 
, 3 3 7 . 2 5 
, 8 9 0 . 7 5 
$ 0 . 0 0 
$ 0 . 0 0 
, 3 1 7 . 4 3 
, 6 5 0 . 2 9 
$ 0 . 0 0 
SXPENDITORBS 
$4 
$ 1 
$2 
$ 1 9 1 , 
, 9 7 2 , 
S 7 3 , 
$ 8 9 , 
, 5 0 0 
$ 7 6 , 
$ 1 7 , 
, 2 0 1 
$ 8 8 4 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
, 1 0 6 . 8 4 
$ 0 . 0 0 
, 5 8 7 . 4 6 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
4 9 7 . 2 3 
, 2 4 7 . 9 1 
, 0 0 0 . 0 0 
, 9 9 2 . 5 3 
, 2 5 7 - 0 5 
$ 0 . 0 0 
$ 0 . 0 0 
, 7 7 7 . 8 0 
, 5 0 5 . 9 1 
$ 0 . 0 0 
N E T L I Q U I D 
A S S E T 
$ i 4 e 
( $ 1 9 1 , 
( $ 3 , 5 1 3 , 
$ 0 . 0 0 
; , 3 0 9 . 4 4 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
1 9 9 . 3 4 ) 
$ 0 . 0 0 
7 7 3 . 8 6 ) 
$ 5 1 1 , 1 6 4 . 4 9 
( $ 1 0 3 , 
( $ 6 0 , 
( $ 4 , 9 9 0 , 
( $ 2 , 
( $ 4 1 9 , 
( $ 2 1 0 , 
( $ 3 , 
( $ 8 5 . 1 6 ) 
( $ 5 . 9 5 ) 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
, 6 3 6 . 7 1 ) 
0 0 3 . 0 0 ) 
3 9 5 . 8 3 ) 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
, 0 3 0 . 1 4 ) 
, 0 1 0 . 1 3 ) 
, 3 5 5 . 3 0 ) 
. 4 9 5 . 1 1 ) 
AUTHORIZED 
AND t m i S S U E D 
$ 3 7 1 . 1 2 
$ 1 4 6 , 3 0 9 . 4 4 
$ 2 0 , 1 4 8 , 7 9 0 . 7 3 
$ 3 3 8 , 4 0 6 . 6 2 
$ 3 0 0 . 0 0 
$ 5 0 , 0 0 0 . 0 0 
$ 3 4 , 0 0 5 . 6 7 
$ 3 , 5 1 5 , 0 5 7 . 9 2 
$ 2 2 , 7 7 9 , 3 8 4 . 5 7 
$ 5 , 9 7 7 , 3 4 2 . 9 2 
$ 0 . 0 0 1 
$ 0 . 0 0 
$ 0 . 0 0 
$ 2 1 , 0 0 0 . 0 0 
$ 6 , 3 2 8 . 3 6 
$ 1 , 1 5 6 , 1 0 5 . 0 0 
$ 1 0 , 0 0 0 , 0 0 0 . 3 0 
$ 0 . 0 4 
$ 3 8 3 , 7 6 4 . 4 3 
$ 2 , 6 8 4 , 2 9 8 . 1 0 
$ 7 , 3 0 3 , 7 5 9 . 7 6 
$ 8 9 , 4 7 0 , 3 3 7 . 2 5 
$ 5 , 4 7 0 , 3 6 5 . 3 8 
$ 1 7 5 , 2 0 3 . 8 9 
$ 0 . 0 0 
$ 3 2 , 0 4 8 , 5 1 7 , 4 9 
$ 1 7 , 2 8 4 , 2 4 5 . 1 7 
$ 4 6 , 1 6 7 , 3 4 1 . 9 2 
TEMPORARY 
LOANS 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
J • $ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 , 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
0006 
0007 
0010 
0011 
0013 
0026 
004 2 
005C 
0069 
007C 
0084 
0039 
008C 
0090 
0092 
0097 
0099 
0103 
OlOC 
0119 
one 
0123 
0126 
0127 
0128 
012C 
0133 
013C 
0006 
CHILD WELFARE INFOSYS A9SC96S5 
WATER POLLUTION COKTROL32 
STATE ARMORY LOAN 1982 
0013 
0026 
ENERGY CONSERV BD A83C700 
ACTS OF 1995 CH.263 S .3 
PARKING FACIL.LOAN 1980 
ACTS OP 1995 CH.277 S.S 
0084 
CAP.OUTLAY LOAN ACT 1978 
ACTS OF 1995 CH.277 S.ll 
CAPITAL OUTLAY LOAN 1979 
CAPITAL ODTLAY LOAN 1980 
0097 
0099 
0103 
ENV.ENH.SOPSP&ACQi;PRESA96ClSS3 
GREYLOCK GLEN DBV.LN.1985. 
ENV ENH&OPSPCSiACQSPRESA96C15S2 
CH 123A 06S2BNONTAX 
DMH CAP ODTLAY A1987 C167 S.5 
CAPITL OUTLAY LN A87 C199 S127 
CAP ODT REPAIR LA87 C199 S129 
CRIMJUS . YTHSERSiPRSEXP . A96C12S3 
HSG PRESV NGHBD DEV A93C494S6 
SEAPORT REVIL.LOAN A96C28S3 
REPORT IDi NGA2 66S 
RON DATEl 05-25-2011 
RUN TIMBi OOsHilO 
COHHONNEALTH OF MASSACHUSETTS 
BONDS AUTHOKIZBD AND UNISSUED 
THSOUGH PERIOD 11, FY 2011 
0200 General Capital Projects Fund 
SUB 
FUND BNCUMBRAHCS3 EXPEND ITURBS 
HBT LIQUID 
ASSBI 
AUTHOBIZBD 
AMD UNISSUBD 
TEMPORARY 
LOANS 
0140 
014 2 
014 4 
0145 
0148 
014C 
0150 
0153 
0161 
0170 
0173 
0176 
0177 
017C 
0194 
0196 
0198 
019C 
020C 
023C 
027C 
031C 
035C 
036C 
040C 
04SC 
046C 
047C 
TRANSP DEVEL & IMP. A94C273S2D 
TRANSP DEVEL S IMP. A94C273S2G 
HI ED CAP.ODTLAY LN A95C267S3 
CAP OOT EQP REPLMT A36 C206S77 
0148 
COMM.RAIL.CAP.ENHNCMT A96C28S5 
PUBLIC HOUSING LOAN Ae7C226S4 
ENERGY CONSERVATN BD A87C670S3 
RAIL TRANS LN A39 C15 S27 
HIGHER ED FACIL LN A88C20aS7 
CAP REP+CONST LN A3aC20aS17 
CAPITAL OUTL LN A8aC164S94 
CAPITAL ODTL LN A88C164S95 
INFO TECH LN (2) A96C294S3 
STATE HSS REN Sk IMP A92C69S19 
WEL ELG CPT SYS DEV LA92C194S4 
CAPITAL REPAIRS S, IMPROVEMENTS 
RAIL TRNSP.LNA96C205S15 
AIRPORT CAP.OUTLAY A96C205S17 
METRO ST.HOSP.REDEV.LN OP 1996 
Capital Expenditure Act of 20O 
ECON.DEV.FACILITIES A97C152S14 
HSING PRSV & NBHD LN S3C257A98 
SUFFOLK COURTHOOSE EXTERIOR 
CS5S4A99HWYCAPIMPLN 
A2000C237SS 
A2000C237S6 
A2000C238S5 
$125 , 
$ 1 , 7 5 3 , 
$248, 
$ 2 , 4 5 2 , 
$210 
$ 4 , 
$ 1 , 7 7 8 
$ 2 0 , 6 6 7 , 
$ 1 , 
$ 5 , 
$ 8 6 
$146 
$ 0 . 0 0 
4 7 0 . 9 2 
, 7 3 4 . 5 3 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
, 4 8 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
, 4 0 9 . 8 5 
$ 0 . 0 0 
, 6 9 0 . 5 1 
7 3 2 . 5 5 
, 5 1 3 . 6 9 
SO.OO 
2 9 8 . 5 0 
$ 0 . 0 0 
1 0 0 . 0 0 
9 0 0 . 8 3 
$ 0 . 1 0 
, 658 .34 
$ 0 . 0 0 
, 8 7 9 . 2 5 
S I O 
$ 3 
$ 2 
$4 
$ 0 . 0 0 
$ 1 0 9 , 7 8 7 . 8 4 
, 3 8 1 , 5 8 4 . 7 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 2 9 , 3 3 0 . 0 0 
$ 0 . 0 0 
SO.OO 
, 3 4 8 , 1 6 9 . 2 9 
$ 0 . 0 0 
$ 7 4 , 4 7 5 . 3 4 
( $ 5 , 3 3 1 . 4 5 ) 
, 1 2 0 , 3 7 7 . 2 9 
$ 0 . 0 0 
, 6 8 3 , 0 7 6 . 4 9 
SO.OO 
SO.OO 
$ 3 6 , 3 0 9 . 1 2 
$ 0 . 0 0 
$ 2 , 5 9 8 . 6 4 
$ 8 , 9 0 2 . 1 0 
$ 7 4 , 4 1 5 . 3 5 
$ 0 . 0 0 
( $ 7 9 , 9 0 9 . 9 6 ) 
( $ 6 , 5 6 7 , 6 6 3 . 3 9 ) 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
SO.OO 
$ 0 . 0 0 
$ 2 8 9 . 7 6 
$ 0 . 0 0 
$ 1 , 0 8 9 . 4 1 
( $ 1 3 , 9 3 0 . 0 0 ) 
$ 0 . 0 0 
$ 0 . 0 0 
( $ 4 2 2 , 7 0 0 . 3 7 ) 
$ 0 . 0 0 
( $ 2 6 , 7 5 3 . 0 7 ) 
$ 0 . 0 0 
( $ 1 , 4 6 6 , 8 8 8 . 8 2 ) 
$ 1 4 6 , 3 1 0 . 0 9 
( $ 2 , 7 4 2 , 9 7 6 . 6 5 ) 
$ 0 . 0 0 
$ 0 . 0 0 
( $ 3 6 3 , 6 3 3 . 2 4 ) 
($3 .17 ) 
( $ 1 5 , 8 1 9 . 6 1 ) 
$ 0 . 0 0 
($218 .35 ) 
$ 4 7 , 8 1 3 , 2 1 7 . 8 5 
$ 2 , 7 6 2 , 3 8 5 . 9 8 
$ 3 5 , 6 1 3 , 9 0 2 . 5 4 
$ 1 2 , 5 9 5 , 0 4 
$0 .64 
$ 3 5 , 0 0 0 , 0 0 0 . 0 0 
$ 2 5 9 , 9 7 2 . 7 7 
$ 6 9 7 , 4 0 8 . 1 0 
$ 6 8 2 , 3 9 2 . 5 1 
$ 1 8 , 3 0 0 , 4 2 2 . 9 0 
$ 1 , 1 9 0 , 4 1 2 . 0 1 
$ 1 , 7 3 7 , 2 4 5 . 4 9 
$ 3 , 4 8 9 , 2 5 5 . 3 0 
$ 6 9 , 0 6 4 . 2 6 
$ 4 , 6 6 8 , 1 5 1 . 6 3 
$ 2 , 9 3 3 , 7 3 7 . 2 6 
$ 1 1 , 3 1 5 , 8 6 6 . 2 6 
$ 1 3 2 , 1 6 2 . 9 7 
$ 3 0 , 8 7 6 , 7 1 5 . 4 3 
$ 2 3 3 , 1 4 2 . 7 6 
$ 9 8 , 8 2 0 , 7 5 4 . 4 9 
$ 4 4 , 3 9 2 , 2 2 1 . 3 1 
$ 1 1 , 7 9 3 . 7 1 
$ 5 , 0 6 4 , 7 3 4 . 2 4 
$ 9 5 0 , 1 0 8 . 2 7 
$ 2 6 7 , 1 5 4 . 4 5 
$ 1 , 5 9 3 , 1 7 3 . 9 2 
$ 6 8 7 , 9 5 8 . 1 9 
$ 0 . 0 0 
SO.OO 
$ 0 . 0 0 
SO.OO 
$ 0 . 0 0 
$ 0 . 0 0 
SO.OO 
$ 0 . 0 0 
SO.OO 
SO.OO 
SO.OO 
SO.OO 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
SO.OO 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
SO.OO 
SO.OO 
$ 0 . 0 0 
SO.OO 
SO.OO 
REPORT ID I NaA2e5S 
RUN DATli 05-25-2011 
RUN TIMB. 00.14.10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUBD 
THSOUSH PEHIOD 11, FY 2011 
0200 General Capital Projects Fund 
SUB 
FUND ENCUMBRANCES 
SO.OO 
SO.OO 
SO.OO 
$1,696,039.39 
$14,452,452.46 
$7,673,631.50 
$2,796,364.89 
$10,050,744.00 
$0.00 
$516,029.61 
$620,575.89 
$375,000.00 
$0.00 
$26,266,062.99 
$3,946,719.30 
$30,502,796.42 
$74,286,431.73 
$0.00 
$131,034,927.80 
$1,300,452.74 
$29,511,839.05 
$43,079,805.91 
$63,789,141.04 
$1,993,915.66 
$10,006,875.25 
$53,780,142.65 
$7,398,782.35 
$8,783,024.42 
BXPBNDITURES 
$0.00 • 
$0.00 
$0.00 
$6,416,906.32 
$7,614,621.61 
$2,411,937.11 
$7,907,886.80 
$9,221,102.04 
$0.00 
$0.00 
$71,481.40 
$300,000.00 
SO.OO 
$34,562,317.77 
$7,513,586.41 
$43,703,099.93 
$45,193,978.79 
$0.00 
$100,426,976.07 
$6,175,764.58 
$63,336,064.17 
$68,999,119.10 
$46,321,041.54 
$2,364,151.71 
$15,304,876.17 
$76,014,126.85 
$10,561,223.62 
$14,788,179.98 
NET LIQUID 
ASSET 
($7,908.00) 
$0.00 
SO.OO 
($1,000,867.33) 
($7,335,271.89) 
($1,709,348.39) 
($1,833,144.57) 
($2,601,023.12) 
SO.OO 
$0.00 
($780,884.74) 
SO.OO 
SO.OO 
($25,244,188.44) 
($3,307,035.45) 
($21,747,512.12) 
($18,644,954.96) 
SO.OO 
(S66,137,S34.90) 
($3,856,001.04) 
($41,660,765.39) 
($34,454,825.17) 
($29,889,597.81) 
($3,954,241.66) 
($23,257,613.20) 
($44,957,456.65) 
($6,115,505.17) 
($730,620.60) 
AUTHORIZED 
AND UNISSUED 
$164,408.17 
$270.81 
$0,01 
$13,812,528.87 
$111,510,566.34 
$111,165,639.38 
$82,985,452.14 
$38,922,666.34 
$659,802.06 
$18,609,561.62 
$4,891,142.87 
$18,153,306.35 
$849,750,000.00 
$106,273,610.21 
$12,447,750.75 
$593,504,323.02 
$479,347,058.52 
$25,000,000.00 
$2,037,070,939.97 
$325,018,135.52 
$336,203,462.54 
$754,456,286.38 
$687,545,513.32 
$285,988,000.00 
$560,000,000.00 
$1,115,710,610.20 
$289,432,500.54 
$446,013,645.02 
TEMPORARY 
LOANS 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
SO.OO 
$0.00 
SO.OO 
SO.OO 
SO.OO 
SO.OO 
SO.OO 
SO.OO 
SO.OO 
SO.OO 
SO.OO 
SO.OO 
$0.00 
SO.OO 
$0.00 
$0.00 
$0.00 
$0.00 
SO.OO 
$0.00 
$0.00 
$0.00 
043C 
049C 
050C 
055C 
056C 
057C 
058C 
059C 
060C 
061C 
062C 
063C 
064C 
066C 
067C 
073C 
074C 
075C 
555C 
563C 
S64C 
565C 
56SL 
565T 
566L 
567C 
S68C 
569C 
A2000C24SS5 
A2000C23 5S9 
A2000C202S3 
INFO-TECH LN A2002C142S3 
A2002 CH 236 SEC 3 
ACT2002C244SEC3 
A2002C245S4 
A202C246S4 
HWY SECURITY IMP PROGRAM LOAN 
INTERMODAL TRANS IMP LOAN '04 
RAIL TRANS ASSISTANCE LOAN ACT 
CAPITAL OUTLAY LOAN '04 - A04C 
MBTA SUBWAY S COMMUTER RAIL LO 
COURT IMP LOAN '04 - A04C290S3 
HOUSING PROD S MOD '04 - A04C2 
Housing for Low 6 Moderate Inc 
Housing for Low & Moderate Inc 
CH 240 ACTS OP 2010 SEC 2B 
AOS C253 S3 Public Higher Educ 
A08 C304 S16 capital Facilitie 
A08 C304 S17 Capital Improveme 
A08 C304 S18 Capital Improveme 
AOS C304 S18 Capital Improveme 
AOS C304 S18 Capital Improveme 
AOS C304 S19 Capital Improveme 
AOS C312 S15 Preservation/Impr 
AOS C312 S16 Environmental Tr 
AOS C130 S46 Life Sciences Cen 
REPORT ID. NaA2S5S 
RUN DATB. 05-25-2011 
RUN TIME. 00.14.10 
COMMONWEALTH OP MASSAOHUSHTTS 
BONDS AUTHORIZED AND UNISSUBD 
THROUGH PBSIOD 11, FY 2011 
0200 General Capital Projects Fund 
SUB 
FUND ENCUMBSANCBS 
$15,789,225.67 
$4,852.75 
SO .00 
$56,892,597.89 
$4,917,249.89 
EXPBNDITUHSS 
$7,468,175.31 
$24,500,000.00 
$196,817,409.77 
$105,645,765.03 
$7,459,251.69 
NET LIQUID 
ASSBT 
($6,852,323.72) 
($8,360,297.78) 
50.00 
($30,868,439.54) 
($2,516,431.07) 
AUTH0SI2BD 
AND UNISSUED 
$32,641,549.39 
$9,822,484.79 
SO.OO 
$182,890,066.18 
$50,224,882.97 
TEMPORARY 
LOANS 
$0.00 
$0.00 
$0.00 
$0.00 
50.00 
570T AOS C231 S2 MA Broadband Bill 
AHT2 Affordable Housing Trust Fund 
BREF PROCEEDS OF BOND REFUNDING 
CEA7 capital Expenditure Act of 200 
Q123 CH 123A 06 S2BTAX 
FUND TOTALS. $649,700,543.90 $942,009,661.31 ($413,313,116.68) $10,195,469,905.64 $0.00 
RBPORT ID. NQA26SS 
RUN DATE. 05-25-2011 
RUN TIME. 00.14.10 
COHHONKBALTH OF MASSACHUSETTS 
BONDS AUTHORIZED ANS UNISStlED 
THROUGH PERIOD 11, PY 2011 
0201 Capital Investment Trust Fund 
SUB 
FUND NAMB BNCUMBRANCBS EXPEND ITURBS 
NET LIQUID 
ASSET 
AUTBORIZED 
AND UNISSUED 
TEMPORARY 
LOANS 
CAPITAL INVESTMENT TRUST FUND 
FUND TOTALS. 
$0.00 
$0.00 
SO.OO 
$0.00 
$0.00 
$0.00 
$101,968.40 
$101,968.40 
$0.00 
$0.00 
REPORT ID. NGA2 6SS 
RUN BATE. 05-25-3011 
RUN TIMB. 00.14.10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
0203 Convention Center and Bxhibition center Projects Ftmd 
SUB 
FUND NAMB BNCUMBRAHCEB EXPEND ITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUBD 
TEMPORARY 
LOANS 
032C S.0.BNDS(CONV.CTR)A97C152S11 
FUND TOTALS. 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 8 , 3 9 2 , 6 2 6 . 9 4 
$ 9 , 3 9 2 , 6 2 6 . 9 4 
$ 0 . 0 0 
$ 0 . 0 0 
SO.OO 
$ 0 . 0 0 
REPORT ID. NSA2 65S 
RUN DATE. 05-25-2011 
RUN TIME. 00.14.10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED ANO UNISSUED 
THROUGH PERIOD 11, FY 2011 
0204 Capital Improvement and Investment Trtist Ftand 
SUB 
FUND BNCUMBRANCBS EXPEND ITtJRBS 
SET LIQUID 
ASSBT 
AUTHORIZED 
AND UNISSUED 
TEMPORARY 
LOANS 
041C 
043C 
BREF 
CSS ACTS OF 1999 S2A 
A2000C236S81 
Proceeds of Bond Refunding 
$ 0 . 0 0 
$ 0 . 0 0 
5 0 . 0 0 
5 2 7 , 8 2 2 . 6 5 
SO.OO 
$ 1 , 4 4 4 , 4 4 3 . 5 3 
( $ 8 0 , 7 9 1 . 5 7 ) 
( $ 4 0 , 3 2 2 . 4 9 ) 
SO.OO 
$ 1 5 0 , 3 6 4 . 9 2 
$ 3 , 5 1 7 , 9 6 3 . 4 9 
SO.OO 
$0.00 
SO.OO 
SO.OO 
FUND TOTALS. $0.00 $1,472,268.18 ($121,114.06) $3,668,328.41 $0.00 
RBPORT ID. 
RUS DATS. 
RUN TIMB. 
NOA:SSS 
05-25-2011 
00.14.10 
COMMONWEALTH OP MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THSOUGH PBHIOD 11, FY 2011 
0210 Highway capital Projects Fund 
SUB 
FUND ENCUMBRANCES BXPEHDITUBSS 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
TEMPORARY 
LOANS 
0207 
0208 
0222 
0237 
0247 
0253 
025S 
0256 
0263 
0268 
503C 
505C 
506C 
507C 
509C 
513C 
517C 
521C 
523C 
524C 
527C 
530C 
S31C 
532C 
533C 
543C 
544C 
S45C 
ACCEL TRANSP & DEV. A94C273S2A 
ACCEL TRANSP i DEV. A94C273S2B 
0222 
HY IMP LN A83 C723 S H E 
HIGHWAY IMPR LN,CH15,SIO,A88 
HIGHWY IMPROVEMNT LN A91C33S11 
HIGHWY IMPROVEMNT LN A91C3 3S13 
HIGHWY IMPROVEMNT LN A91C33S14 
SPC OBG REV HY IMP LN A91C33Sa 
HWY IMP LN A94C102S4 
HKY IMPR'VMT LN ACT A96C113S4 
HWY IMPRVMT LN A96C205S4 
506C 
HKY IMPRVMT LN A96C205S6 
INTERMODAL TRNP.IMP.A96C205S13 
PROJECI PLANNING S COORDINATN 
HWY IMPRVMT LN A07C27S8 
C53S2CA99HWYIMPLN 
C55S4A99HKYCAPIMPLN 
524C 
HWY IMP UJ ACT 2000 A00C87S5 
A2000C235S5(2B) 
A20Q0C23SS6 (2C) 
A2000C235S7(2D) 
A2000CS35SS(2E) 
SPEC OBL REV HWY IMP LOAN '04 
HKY IMP LOAN '04 - A04C291SS 
HWY IMP LOAN '04 - A04C291S6 
$747, 
$757, 
$111, 
$82, 
$15, 
531, 
$1,520 
$7,193 
$92,724, 
$238 
$12,010, 
$84 
$600 
$9,326 
524,012, 
573,781, 
057.67 
567.23 
$0.00 
$0.00 
SO.OO 
50.00 
821.35 
50.00 
SS9.07 
$0.00 
053.25 
385.91 
SO.OO 
SO.OO 
,703.00 
,030.35 
666.97 
SO.OO 
,813.56 
$0.00 
SO.OO 
826.81 
,350.40 
,362.85 
,649.67 
,459.11 
,431.39 
$0.00 
$345, 
$539, 
$27, 
S166 
$234 
$498 
$5,391 
$81,726, 
$246 
$8,214 
$9, 
$1,125 
510,630, 
514,863, 
,473.17 
,377.80 
SO.OO 
SO.OO 
$0.00 
$0.00 
$0.00 
425.03 
,460.94 
$0.00 
,151.04 
,411.10 
$0.00 
$0.00 
$0.00 
,527.49 
315.57 
$0.00 
,954.99 
$0.00 
50.00 
,222.73 
001.62 
SO.OO 
,151.24 
497.15 
,059.74 
50.00 
($164,724.76) 
(5313,967.32) 
50.00 
50.00 
50.00 
$0.00 
$75,395.55 
(518,382.27) 
($166,460.94) 
$130,170.00 
($169,320.33) 
($416,929.40) 
$0.00 
$0.00 
$74,054.12 
($3,504,873.18) 
($49,016,904.52) 
50.00 
($87,244.37) 
$0,00 
($1.88) 
(56,729,627.26) 
($2,436.62) 
SO.OO 
($640,917.01) 
($7,385,748.56) 
($13,093,262.11) 
50.00 
58,280,471.84 
$3,261,731.91 
$0.33 
$40,000.00 
$912,181.70 
55,000,000.00 
536,424.90 
517,879.17 
5249,199.01 
562,194.49 
$335,135.15 
$72,713,251.47 
$1,397.36 
$2,538.58 
$1,710,749.70 
$95,298,647.03 
$203,050,825.73 
$22.63 
$1,349,273.67 
51 .00 
$34,351,309.53 
5101,992,226.91 
55,363,577.63 
51,330,021.38 
$23,257,478.14 
$235,435,253.17 
$106,032,229.96 
$3,007,792.94 
$ 0 . 0 0 
5 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
5 0 . 0 0 
SO.OO 
SO.OO 
$ 0 . 0 0 
S O . O O 
SO.OO 
$ 0 . 0 0 
$ 0 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
SO.OO 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
SO.OO 
$ 0 . 0 0 
$ 0 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
REPORT ID. NGA2 65S 
RUN DATE. 05-26-2011 
RUN TIME. 00.14.10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PBHIOD 11, PY 2011 
0210 Highway Capital Projects Ftmd 
SUB 
FUND SNCUMBHAHCaS BXPENDITtmES 
NBT LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
TEMPORARY 
LOANS 
S46C RTA IMP LOAN '04 - A04C291S8 
547C MOBILITY ASSISTANCE PROG IMP L 
550C Trans Imp Bill A08Ca6S2A 
551C Trans Imp Bill A0SC86S2B 
552C Trans Imp Bill A08CS6S2C 
553C Trans imp Bill A08C86S2D 
554C C233 a A. 08 Structurally Detl 
556C AOS C303 S47 Transportation Im 
557C AOS C303 S43 Transportation Im 
553C AOS C303 S49 Transportation Im 
558T AOS C303 S49 Transportation Im 
559C AOS C303 SSO Transportation Im 
S60C AOS C303 S51 Transportation Im 
561C AOS C303 SS2 Transportation Im 
562C AOS C303 S53 Transportation Im 
572C CH 240 ACTS OP 2010 SEC 2B 
BREF PROCEEDS OF BOND REFUNDING 
DR05 Cross Over Refunding 2005-A 
5645, 
$47,342, 
$32,921, 
$144 
$8,692 
$291,370, 
$15,964, 
5133,510, 
562,133, 
5157 
54,776 
,249.21 
50.00 
009.75 
195.79 
,256.75 
,845.18 
,859.33 
216.37 
,785.04 
687.44 
50.00 
,339.71 
$0.00 
$0.00 
SO.OO 
,000.00 
SO.OO 
$0.00 
$133,212.39 
(5142.09) 
5109,403,891.96 
517,559,343.18 
5191,073.10 
56,026.82 
5213,545,569.13 
52,512,824.66 
5115,205,502.42 
$15,198,093.26 
SO.OO 
Sl ,227,119.88 
$0.00 
$0.00 
SO.OO 
$1,632,618.6^ 
$132,102,223.45 
53,539,353.13 
(51,633,212.39) 
SO.OO 
(538,340,751.61) 
(513,832,802.49) 
($90,047.99) 
(56,026.32) 
5161,601,187.29 
(53,359,115.65) 
($86,940,246.77) 
($11,394,SSS.09) 
SO.OO 
(51,295,962.64) 
$0.00 
50.00 
SO.OO 
(51,632,618.69) 
$0.00 
$1,824.49 
$3, 
$142, 
$52, 
$7, 
$708, 
52,311, 
5585, 
5323, 
5198, 
520, 
517, 
$72, 
540, 
515, 
550, 
,977 
52, 
123 
538, 
,429 
000 
413, 
300 
.853 
.023 
000, 
441, 
000 
000, 
366, 
000, 
,614 
,304, 
,326 
,225, 
,867 
,000 
,293 
,000 
,957 
,674 
,000. 
,666, 
,000, 
,000. 
,500. 
,000, 
SO 
$0 
.97 
.89 
.97 
.26 
.54 
.00 
.24 
.00 
.02 
.50 
.00 
.52 
.00 
.00 
.00 
.00 
.00 
.00 
SO.OO 
$ 0 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
SO.OO 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
FUND TOTALS. $820,997,483.16 $736,275,249.64 ($7 8,303,847.22) $5,450,663,306.34 $0.00 
REPORT ID. NGA2653 
RUN DATE. 05-25-2011 
HUN TIME. 00.14.10 
COMMONWEALTH OP MASSACHUSETTIS 
BONDS AUTHORIZED AND UNISSUED 
THHOUOH PERIOD 11, FY 2011 
0211 State Bond Share Fund 
SUB 
FUND ENCUMBRANCES EXPENDITURES 
NBT LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
TEMPORARY 
LOANS 
0252 
0237 
02SS 
502C 
S04C 
SIOC 
511C 
512C 
522C 
526C 
527C 
528C 
529C 
541C 
542C 
549C 
BREF 
CATl 
CAT2 
CATS 
CAT4 
CATS 
CAT6 
HIGHWY IMPROVEMNT LN A91C3 3S10 
HWY IMP LN A94C273S4 
HWY IMP LN A94C102S3 
HWY IMPRVMT LN ACT A96C113S3 
HWY IMPR'VMT LN A96C205S3 
A97CHS3 HWY IMP LOAN 1997 
A97C11S5 HWY IMP LOAN 1997 
A97C11S9 HWYIMPLN 97GANS/BNDS 
C55S3A99HWYCAPIMPLN 
HWY IMP LN ACT 2000 A00Ca7a4 
HWY IMPHVNT LN A07C27S7 
A2000 C235 S3(2) 
A2000C235S4(2A) 
ACTS OP 2003 CH.40 SEC.3 
HWY IMP LOAN '04 - A04C291S3 
A08C86S2 Trans Imp Bill State 
Bond Refunding 
CA/T (0202/0252) A91C33S10 
CA/T (0288) A94C102S3 
CA/T (0290/0287) A94C273S4 
CA/T (504C) A96C205S3 
CA/T (S02C) A96CH3S4 
CA/T (51OC) A97C11S3 
SO.OO 
SO.OO 
SO.OO 
$ 0 . 0 0 
SO.OO 
SO.OO 
5 0 . 0 0 
$ 0 , 0 0 
$ 0 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
$ 0 . 0 0 
SO.OO 
5 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
SO.OO 
$ 0 . 0 0 
SO.OO 
SO.OO 
SO.OO 
SO.OO 
$ 0 . 0 0 
( $ 1 3 , 6 2 2 . 0 0 ) 
5 1 , 1 2 2 . 0 0 
( $ 1 6 0 , 2 4 9 . 0 0 ) 
($15 , 
$ 1 3 2 , 1 7 6 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
$ 1 7 , 0 4 9 . 0 0 
$ 1 3 , 4 7 6 . 0 0 
2 7 0 , 9 5 1 . 0 0 ) 
( $ 5 0 1 , 6 1 4 . 0 0 ) 
S l 
( $ 1 , 
51 
$52 
$22 
, 5 3 1 , 0 9 4 . 0 0 
3 0 9 , 9 5 7 . 0 0 ) 
, 5 9 6 , 4 2 4 . 0 0 
, 6 4 5 , 9 3 9 . 0 0 
, 7 1 9 , 8 9 3 . 0 3 
$ 0 . 0 0 
$ 0 . 0 0 
$ 1 0 2 , 1 3 6 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 4 3 , 6 1 3 . 0 0 
$ 0 . 0 0 
5 0 . 0 0 
5 1 3 , 6 2 2 . 0 0 
( 5 8 , 9 4 2 . 5 6 ) 
Sl.OO 
5 0 . 3 8 
$ 0 . 0 0 
$ 0 . 0 0 
( 5 2 4 4 , 3 6 9 . 0 0 ) 
(547 
($4 
($2 
(528 
(59 
($57 
($1 
( 5 6 8 , 7 7 5 . 0 0 ) 
, 3 3 1 , 4 7 5 . 9 4 ) 
, 5 2 6 , 0 5 7 . 6 7 ) 
, 6 7 7 , 6 1 8 . 8 1 ) 
, 1 7 2 , 7 5 7 . 2 2 ) 
, 1 0 1 , 7 0 1 . 3 7 ) 
, 0 3 6 , 2 9 2 . 7 4 ) 
5 0 . 0 0 
5 0 . 0 0 
(5496 .00 ) 
, 8 2 2 , 4 4 9 . 0 0 ) 
5 0 . 0 0 
5 0 . 0 0 
( 5 4 3 , 6 0 9 . 0 0 ) 
$ 5 3 , 1 6 6 , 7 8 7 . 1 8 
$ 6 0 , 6 9 9 , 1 3 3 . 0 0 
$ 7 0 , 0 1 6 , 2 3 5 . 0 0 
$ 7 , 9 8 2 , 4 3 4 . 5 6 
$ 4 , 4 8 8 , 9 4 3 . 0 0 
$ 3 8 , 3 2 1 , 0 4 6 . 6 2 
$ 5 7 , 5 8 5 , 0 9 0 . 0 0 
$ 2 1 6 , 0 0 2 . 0 0 
5 2 3 4 , 7 4 0 . 0 0 
5 1 2 , 2 3 2 , 2 2 4 . 0 0 
$ 4 9 , 3 7 3 , 7 0 7 . 9 4 
$ 3 3 , 9 4 2 , 0 9 9 . 6 7 
5 1 6 7 , 3 1 3 , 3 9 0 . 8 0 
5 3 9 , 9 6 6 , 3 5 9 . 2 2 
5 2 7 , 0 5 0 , 6 0 1 . 3 7 
5 3 8 5 , 1 6 7 , 0 2 0 . 7 3 
$ 0 . 0 0 
5 1 0 , 2 1 6 , 9 0 8 . 0 0 
5 2 2 , 3 5 8 , 4 5 2 . 0 0 
$ 4 , 0 9 7 , 0 3 7 . 0 0 
$ 3 3 4 , 7 5 0 . 0 0 
5 2 , 9 3 8 , 8 0 4 . 0 0 
$ 6 8 , 9 0 3 , 8 3 6 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
5 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
5 0 - 0 0 
$ 0 . 0 0 
$ 0 - 0 0 
$ 0 - 0 0 
$ 0 - 0 0 
5 0 . 0 0 
$ 0 . 0 0 
5 0 . 0 0 
5 0 - 0 0 
5 0 . 0 0 
50-00 
FUND TOTALS. $0.00 $61,096,529.03 ($151,520,920.93) $1,116,655,602.09 $0.00 
REPORT ID. NaA365S 
RUN DATB. 05-35-2011 
RUN TIMB. 00.14.10 
COMMONWEALTH OF tIASSACHUSEITS 
BONDS AUTHORIZSD AND UNISSUBD 
THROUGH PBHIOD 11, FY 2011 
PAGE s 11 
0212 Central Artery s ta tewide Road & Bridge I n f r a s t r u c t u r e Ftind 
SUB 
FUND ENCUMBHANCIS EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUBD 
TEMPORARY 
LOANS 
525C 
538C 
BREF 
C22 8 
DFSD 
PKE3 
PRT3 
RMVl 
FUND TOTALS. 
CAT/TWT INF LN A2000 A00C37S3 
GO BOND SALE 2002C 
Bond Refunding 
C/A CH 2 28 PROCEEDS 
OP FNDS TRFR A2000 C87S15 
MASS PIKE PMT A2000 CS7 S H 
MASS PORT PMT A2000 C37 S H 
EXCESS RMV RBVENUEasi5C8 7A2000 
54,182,557-12 
553,502-04 
$0.00 
59,600,154.17 
550.00 
SO.OO 
550-00 
5130,395-72 
13,971,709.05 
5463 
5118 
$46,252, 
$3,144, 
$169 
$50,147, 
.757.53 
,204-78 
252.72 
,699-38 
$0.00 
$0-00 
50-00 
,056.81 
,971.22 
56 
511, 
• $52 
$69, 
,012,992.46 
$85,388-16 
50,00 
,220,666-27 
$810.39 
$107.55 
5162.04 
,482,351.83 
,902,979.20 
$4, 
$4, 
,232.36 
$0.00 
50.00 
$0-00 
50-00 
$0.00 
so-00 
$0-00 
,392.96 
$ 0 . 0 0 
$0 -00 
5 0 . 0 0 
$ 0 . 0 0 
5 0 . 0 0 
SO.OO 
5 0 . 0 0 
SO.OO 
$ 0 . 0 0 
REPORT I D . N<1A265S 
RUN DATE. 0 5 - 3 5 - 3 0 1 1 
RUN TIMS. 0 0 : 1 4 . 1 0 
COMMONWBAITH OF MASSACHUSETTS 
BONDS AUTHORIZED AHD UNISSUED 
THROUGH PBSIOD 11, PY 3011 
0240 Metro Parks Capital 
SUB 
FUND NAMB BNCU1>1BHANCBS EXPEND ITtJRES 
NBT LIQUID 
ASSBT 
AUTHORIZED 
AMD UNISSUED 
TEMPORARY 
LOAMS 
Mat Paries D i s Loan 
FUND TOTALS. 
5 0 . 0 0 
$ 0 . 0 0 
SO.OO 
$ 0 . 0 0 
$ 0 . 0 7 
$ 0 . 0 7 
$ 8 7 , 6 3 3 . 3 3 
$ 8 7 , 6 3 3 . 9 3 
$ 0 . 0 0 
$ 0 . 0 0 
REPORT ID. NGASSSS 
RUN DATE. 05-25-2011 
RUN TIMB: 00.14.10 
COMMONWEALTH OP MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PEHIOD 11, FY 2011 
0271 Local Aid capital Ftmd 
SUB 
Fmn) ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSBT 
AUTHORIZED 
AND UNISSUBD 
TEMPORARY 
LOANS 
0373 
0375 
0603 
0607 
0608 
0613 
0614 
0613 
0656 
700C 
713C 
BREF 
SBAl 
FUND TOTALS. 
CHARLES RIV.WTR.QLTY.LN72 
MET- PARKS DIST.LOAN 1974 
LOC SLD WST FAC LSG A87C584S27 
CRTHSE CONSTSREN LN AS8C203S28 
IMPROVEMENT CT HSES A88C203S2 4 
CAP OTLY LN A94C85S3 
0614 
TRANSP DEVEL & IMP. A94C273S2K 
WATER POLLUTION CTRL F276 ASS 
700C 
A2002 CH 236 SEC 4 
PROCEEDS OP BOND REFUNDING 
MASS SCHOOL BUILD ASSIS FUND L 
$3, 
$8, 
SO. 
SO 
SO 
SO 
SO 
550. 
50 
50 
50 
SO 
SO 
SO 
$0 
,550, 
,00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
S108, 
$109, 
$6, 
$5, 
,357, 
,369, 
50 
SO, 
50 
S17. 
so 
500, 
SO 
$0 
so 
so 
so 
,866 
50 
,993. 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.47 
.00 
.47 
$10 
(56, 
(55, 
510 
$9 
$0, 
50 
,069 
517. ( 
50 
500.( 
so 
SO 
$0 
,835 
50 
50 
so 
,887. 
.00 
.00 
.48 
30) 
.00 
JO) 
.00 
.00 
.00 
.00 
.00 
.00 
.01 
.49 
$1 
$9 
$4, 
$184 
SS, 
$7, 
,067 
$20 
,914 
$7, 
($10,! 
$11, ,203, 
,869. 
, 246 
SO 
.217 
,187 
,931 
,713 
,237 
,331, 
335.( 
SO 
SO 
($0.( 
,898. 
.05 
.87 
.00 
.00 
.50 
-24 
-69 
.31 
.00 
30) 
.01 
.00 
n) 
.66 
SO-OO 
$0 -00 
5 0 - 0 0 
$ 0 - 0 0 
$ 0 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
SO.OO 
5 0 . 0 0 
5 0 . 0 0 
5 0 . 0 0 
REPORT ID. NaA26SS 
HUN DATB. 05-2S-2011 
RUN TIMB. 00.14.10 
COMMONWEALTH OP MASSACHUSBTTS 
BONDS AUTHORIZED AND UNISSUBD 
THROUGH PERIOD 11, FY 2011 
0278 Government Land Bank Capital projects Ftind 
SUB 
FUND :UMBRi 
5762, 
$762, 
WCSI 
,672 
,672 
3 
.00 
.00 
HXPSNDITUHES 
Sl, 
$1 , 
,237, 
,237, 
,328. 
,328. 
,00 
.00 
NBT LIQUID 
ASSET 
(5603,326. 
($603,328. 
,23) 
.23) 
AUTHORIZED 
AND 
59, 
$9, 
UNISSUBD 
939 
939, 
,303. 
,303. 
30 
80 
TEMPORARY 
LOAMS 
$0. 
$0. 
.00 
,00 
GOVT LAND BANK FD LN A77C732S6 
FUND TOTALS. 
REPORT ID. NGA365S 
RUN DATS. 05-35-2011 
RUN TIMB. 00.14.10 
COJBiONWBALTH OF MASSACHUSETTS 
BONDS AUTHOHIZBD AND UNISSUED 
THROUGH PSHIOD 11, FY 2011 
0299 Bond Ahead Fund (Holding aooount - memo only) 
SUB 
FUND BNCUMBRANCBS EXPEND ITURBB 
NET LIQUID 
ASSBT 
AUTHOHIZBD 
AMD UNISSUED 
TEMPORARY 
LOAMS 
OOOO Zero Subfund for 0289 Fund 
0291 Bond Proceeds 
SIOD Proceeds from Bond Sales 
FUND TOTALS. 
GRAND FUND TOTALS. 
5 0 . 0 0 
50-00 
SO-OO 
SO-OO 
50 -00 
5 0 - 0 0 
$ 0 . 0 0 SO.OO 
$ 1 , 4 9 5 , 3 4 0 , 9 5 8 . 1 1 $ 1 , 9 0 0 , 6 0 9 , 9 9 9 . 9 5 
5 2 , 5 0 3 , 9 5 0 . 9 0 
$ 3 8 9 , 5 0 5 , 7 0 3 . 0 9 
$ 2 3 6 , 5 7 6 , 9 1 0 - 5 9 
$0-00 
$0-00 
50 -00 
$ 6 2 8 , 5 8 6 , 5 6 4 . 5 8 $ 0 . 0 0 
$6 2 , 9 2 8 , 7 3 3 . 1 6 $ 1 6 , 7 9 7 , 7 9 2 , 2 3 0 .03 
SO. 
$0 
so 
$ 0 , 
$ 0 , 
, 0 0 
. 0 0 
. 0 0 
. 0 0 
. 0 0 
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SOURCES AND USES OF FUNDS 
The Coramonwealth of Massachusetts 
Consolidated Loan of 2011, Series B 
Consolidated Loan of 2011, Series C (BuildMassBonds) 
Final Pricing 
Dated Date 06/01/2011 
Delivery Date 06/01/2011 
Sources: 
Bond Proceeds: 
Par Amount 
Net Premium 
469,635,000.00 
50,363,330.75 
519,998,330.75 
Uses; 
Project Fund Deposits: 
Project Fund 
Underwriter's Discount: 
Average Takedown 
Underwriter's Counsel 
I-Deal 
Netroadshow 
CUSIP 
DTC 
Dayloan 
Dalcomp 
Travel and Out of Pocket Expenses 
Advertising Expense 
517,967,423.51 
1,864,504.80 
30,000.00 
7,044.53 
3,750.00 
906.00 
500.00 
14,387.98 
29,638.10 
3,694.92 
76,480.91 
2,030,907.24 
519,998,330.75 
May 24, 2011 3:55 pm Prepared by J.P. Morgan Securities LLC Page 1 
BONTD SLIMMARY STA'nSTICS 
The Commonwealth of Massachusetts 
Consolidated Loan of 2011, Series B 
Consolidated Loan of 2011, Series C (BuildMassBonds) 
Final Mcing 
Dated Date 
Delivery Date 
First Coupon 
Last Maturity 
Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
.AU-ln TIC 
Average Coupon 
Average Life (years) 
Duration of Issue (years) 
Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Bond Years from Dated Date 
Bond Years from Delivery Date 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 
Underwriter's Fees (per $1000) 
Average Takedown 
Other Fee 
Total Underwriter's Discount 
Bid Price 
Par 
Bond Component Value 
Series C - BuildMassBonds 6,795,000.00 
Series B - Serial Bonds 1 119,885,000.00 
Series B - Serial BondsS 310,260,000.00 
Series B - Serial Bonds_2 32,695,000.00 
Price 
97.530 
102.106 
114.523 
109014 
06/01/2011 
06/01/2011 
02/01/2012 
08/01/2025 
2.424114% 
2.656936% 
2.867306% 
2.656936% 
4.420712% 
6.625 
5.820 
469,635,000.00 
519,998,330.75 
137,545,364.58 
89,212,941.07 
3,111,385,000.00 
3,111,385,000.00 
607,180,364.58 
79,268,187.50 
42,859,790.44 
3.970115 
0.354323 
4.324438 
110.291487 
Average Average 
Coupon Life 
2.667 
3.049% 5.658 
4.951% 7.022 
3.810% 7.224 
PV of 1 bp 
change 
1,766.70 
58,479.85 
190,613.80 
21,19970 
469,635,000.00 6.625 272,060.05 
Par Value 
+ Accrued Interest 
+ Premium (Discount) 
- Underwriter's Discount 
- Cost ofissuance Expense 
- Other Amounts 
Target Value 
Target Date 
Yield 
TIC 
469,633,000.00 
50,363,330.75 
-2,030,907.24 
517,967,423.51 
06/01/2011 
2.656936% 
All-In 
TIC 
469,635,000.00 
50,363,330.75 
-2,030,907.24 
517,967,423.51 
06/01/2011 
2.656936% 
Arbitrage 
Yield 
469,635,000.00 
50,363,330.75 
519,998,330.75 
06/01/2011 
2.424114% 
May 24, 2011 3:55 pm Prepared by J.P. Morgan Securities LLC Page 2 
BOND PRICING 
The Commonwealth of Massachtisetts 
Consoiidated Loan of 2011, Series B 
Consolidated Loan of 2011, Seiies C (BuildMassBonds) 
Final Pricing 
Bond Component 
Maturity 
Date 
.Series C - BuildMassBonds: 
Series B - Serial Bonds_ 
Series B - Serial Bonds 
Series B - Senal Bonds 
02/01/2014 
1: 
08/01/2012 
08/01/2013 
08/01/2014 
08/01/2015 
08/01/2016 
08/01/2017 
08/01/2018 
08/01/2019 
08/01/2020 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2025 
2: 
08/01/2013 
08/01/2014 
08/01/2015 
08/01/2016 
08/01/2017 
08/01/2018 
08/01/2019 
08/01/2020 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2025 
_3: 
08/01/2013 
08/01/2014 
08/01/2015 
08/01/2016 
08/01/2017 
Amount 
6,795,000 
50,970,000 
3,375,000 
4,395,000 
4,300,000 
4,920,000 
4,410,000 
5,455,000 
2,535,000 
3,050,000 
6,695,000 
10,075,000 
7,265,000 
5,860,000 
6,580,000 
119,885,000 
2,550,000 
975,000 
3,425,000 
1,620,000 
5,395,000 
3,790,000 
5,945,000 
3,885,000 
2,015,000 
625,000 
530,000 
1,055,000 
885,000 
32,695,000 
49,410,000 
23,250,000 
34,275,000 
14,725,000 
43,195,000 
Rate 
3,000% 
2.000% 
2.000% 
2.000% 
2.000% 
3.000% 
3.000% 
3.000% 
3.000% 
3.000% 
3.000% 
3.250% 
3.375% 
3.500% 
3,000% 
3,000% 
3.000% 
3,000% 
4,000% 
4.000% 
4.000% 
4,000% 
3.500% 
3.500% 
4,000% 
4,000% 
4.000% 
4.000% 
5.000% 
5,000% 
5.000% 
5.000% 
Yield 
0.940% 
0.240% 
0.520% 
0.940% 
1.270% 
1.460% 
1.850% 
2.200% 
2.480% 
2.730% 
2.970% 
3.150% 
3.320% 
3.500% 
3,660% 
0,520% 
0.940% 
1.270% 
1.460% 
1.850% 
2.200% 
2.480% 
2.730% 
2.970% 
3.150% 
3.290% 
3.470% 
3.630% 
0,520% 
0.940% 
1.270% 
1.460% 
1,850% 
Price 
97.530 
103,213 
103.184 
103.299 
102.952 
102.677 
106.671 
105.275 
103.820 
102.174 
100236 C 
98.594 
99.301 
98.687 
98.240 
105.335 
106,411 
106.998 
107,635 
112,473 
111.871 
111,171 
110.234 
104.223 C 
102.764 C 
105.575 C 
104.127 C 
102.859 C 
107,487 
112.636 
115,089 
117,553 
118,275 
Yield to 
Mattirity 
2 ,973% 
3,014% 
3.203% 
3.435% 
3.603% 
3,738% 
Call 
Date 
08/01/2020 
08,'01/2020 
0S,'01/2020 
08,'01/2020 
08/01/2020 
08,'01/2020 
Call 
Price 
100.000 
-
100,000 
100.000 
100.000 
100.000 
100.000 
Premium 
(-Discount) 
-167,836.50 
1,637,666.10 
107,460.00 
144,991.05 
126,936.00 
131,708.40 
294,191.10 
287,751.25 
96,837,00 
66,307,00 
15,800.20 
-141,654.50 
-50,782,35 
-76,941.80 
-115,808.00 
2,524,461.45 
136,042.50 
62,507,25 
239,681.50 
123,687,00 
672,918.35 
449,91090 
664,115.95 
397,590.90 
85,093.45 
17,275.00 
29,547.50 
43,539.85 
25,302.15 
2,947,212.30 
3,699,326.70 
2,937,870.00 
5,171,754.75 
2,584,679.25 
7.893,886.25 
Takedown 
4-000 
0,090 
2.500 
3 7 5 0 
3,750 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
2.500 
3.750 
3.750 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
5.000 
2 5 0 0 
3 J 5 0 
3.750 
5,000 
5.000 
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BOND PRICING 
The Commonwealth of Massachusetts 
Consolidated Loan of 2011, Seiies B 
Consohdated Loan of 2011, Series C (BuildlvIassBonds) 
Final Pricing 
Maturity 
Bond Component Date 
Series B-Serial Bonds 3: 
08/01/2018 
08,'01/2019 
08/01/2020 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2025 
Amount 
22,155,000 
21,520,000 
23,065,000 
16,290,000 
14,300,000 
17,205,000 
5,085,000 
25,785,000 
310,260,000 
469,635,000 
Rate 
5.000% 
5,000% 
5.000% 
5.000% 
5.000% 
5,000% 
5.000% 
5.000% 
Dated Date 
Delivety Date 
First ; Coupon 
Par /^oimt 
Premiutti 
Production 
Yield 
2.200% 
2.480% 
2.730% 
2.970% 
3.150% 
3,290% 
3.440% 
3.590% 
Underwritei^s Discoitnt 
Purchase Price 
Accrued Interest 
Net Proceeds 
Yield to 
I^ce Maturity 
118.468 
118.522 
118.295 
116.181 C 3.129% 
114.626 C 3.413% 
113.433 C 3.624% 
112.171 C 3,815% 
110,926 C 3.983% 
06/01/2011 
06/01/2011 
02/01/2012 
469,635,000,00 
50,363,330.75 
519,998,330.75 UO. 
-2,030,907.24 -0. 
517,967,423.51 UO. 
517,967,423-51 
Call 
Date 
08/01/2020 
08/01/2020 
08/01/2020 
OS/01/2020 
O8.'Ol/2020 
723930% 
432444% 
291487% 
Call 
Price 
100.000 
100.000 
100.000 
100.000 
100.000 
Premium 
(-Discount) 
4,091,585.40 
3,985,934.40 
4,219,741.75 
2,635,884.90 
2,091,518.00 
2,311,147.65 
618,895.35 
2,817,269.10 
45,059,493.50 
50,363,330.75 
Takedown 
5.000 
5,000 
5,000 
5.000 
5,000 
5.000 
5,000 
5,000 
May 24, 2011 3:55 pm Prepared by J.P. Morgan Securities LLC Page 4 
BOND DEBT SERVICE 
The Commonwealth of Massachusetts 
Consolidated Loan of 2011, Series B 
Consolidated Loan of 2011, Series C (BuildMassBonds) 
Final Pricing 
Dated Date 
Delivery Date 
06/01/2011 
06/01/2011 
Period 
Ending 
06/30/2011 
06/30/2012 
06/30/2013 
06/30/2014 
06/30/2015 
06/30/2016 
06/30/2017 
06/30/2018 
06/30/2019 
06/30/2020 
06/30/2021 
06./30/2022 
06/30/2023 
06/30/2024 
06/30/2025 
06/30/2026 
Principal 
50,970,000 
62,130,000 
28,620,000 
42,000,000 
21,265,000 
53,000,000 
31,400,000 
30,000,000 
30,000,000 
25,000,000 
25,000,000 
25,000,000 
12,000,000 
33,250,000 
Coupon Interest 
13,151,658.33 
18,962,937.50 
17,138,187.50 
15,438,162.50 
13,847,087.50 
12,454,212.50 
10,758,662.50 
8,793,237.50 
7,386,812.50 
5,991,812.50 
4,748,800.00 
3,686,300.00 
2,607,956.25 
1,802,062.50 
777,475.00 
Debt Service 
13,151,658.33 
69,932,937.50 
79,268,187.50 
44,058,162.50 
55,847,087.50 
33,719,212.50 
63,758,662.50 
40,193,237.50 
37,386,812.50 
35,991,812.50 
29,748,800.00 
28,686,300.00 
27,607,956.25 
13,802,062.50 
34,027,475.00 
Bond 
Balance 
469,635,000 
469,635,000 
418,665,000 
356,535,000 
327,915,000 
285,915,000 
264,650,000 
211,650,000 
180,250,000 
150,250,000 
120,250,000 
95,250,000 
70,250,000 
45,250,000 
33,250,000 
Total 
Bond Value 
469,635,000 
469,635,000 
418,665,000 
356,535,000 
3-27,915,000 
285,915,000 
264,650,000 
211,650,000 
180,250,000 
150,250,000 
120,250,000 
95,250,000 
70,250,000 
45,250,000 
33,250,000 
3.000% 
469,635,000 137,545,364.58 607,180,364.58 
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AVERAGE TAKEDOWN 
The Commonwealth of Massachusetts 
Consolidated Loan of 2011, Series B 
Consolidated Loan of 2011, Series C (BuildMassBonds) 
Final Pricing 
Dated Date 
Delivery Date 
Maturity 
Bond Component Date 
Series C - BuildMassBonds: 
02/01/2014 
Series B - Serial Bonds 1: 
08/01/2012 
08/01/2013 
08/01/2014 
08/01/2015 
08/01/2016 
08/01/2017 
08/01/2018 
08/01/2019 
08/01/2020 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2025 _ 
Series B - Serial Bonds 2: 
08/01/2013 
08/01/2014 
08/01/2015 
08/01/2016 
08/01/2017 
08/01/2018 
08/01/2019 
08/01/2020 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2025 
Series B - Serial Bonds 3: 
"08/01/2013 
08/01/2014 
08/01/2015 
08,'01/2016 
08/01/2017 
08/01/2018 
08/01/2019 
08/01/2020 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2025 
06/01/2011 
06/01/2011 
Base Takedown 
/\mount 
6,795,000 
50,970,000 
3,375,000 
4,395,000 
4,300,000 
4,920,000 
4,410,000 
5,455,000 
2,535,000 
3,050,000 
6,695,000 
10,075,000 
7,265,000 
5,860,000 
6,580,000 
119,885,000 
2,550,000 
975,000 
3,425,000 
1,620,000 
5,395,000 
3,790,000 
5,945,000 
3,885,000 
2,015,000 
625,000 
530,000 
1,055,000 
885,000 
32,695,000 
49,410,000. 
23,250,000 
34,275,000 
14,725,000 
43,195,000 
22,155,000 
21,520,000 
23,065,000 
16,290,000 
14,300,000 
17,205,000 
5,085,000 
25,785,000 
310,260,000 
469,635,000 
S/Bond 
4.0000 
0.0900 
2.5000 
3.7500 
3.7500 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
2.7514 
2.5000 
3.7500 
3.7500 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
4.6368 
2.5000 
3.7500 
3.7500 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
5.0000 
4.3701 
3.9701 
Takedown 
Amount 
27,180.00 
4,587.30 
8,437.50 
16,481.25 
16,125.00 
24,600.00 
22,050.00 
27,275.00 
12,675.00 
15,250.00 
33,475.00 
50,375.00 
36,325.00 
29,300.00 
32,900.00 
329,856.05 
6,375.00 
3,656.25 
12,843.75 
8,100.00 
26,975.00 
18,950.00 
29,725.00 
19,425.00 
10,075.00 
3,125.00 
2,650.00 
5,275.00 
4,425.00 
151,600.00 
123,525.00 
87,187.50 
128,531.25 
73,625.00 
215,975.00 
110,775.00 
107,600.00 
115,325.00 
81,450.00 
71,500.00 
86,025.00 
25,425.00 
128,925.00 
1,355,868.75 
1,864,504.80 
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PROOF OF ARBITRAGE YIELD 
The Commonwealth of Massachusetts 
Consolidated Loan of 2011, Series B 
Consolidated Loan of 2011, Series C (BuildMassBonds) 
Final Pricing 
Date 
02/01/2012 
08/01/2012 
02/01/2013 
08/01/2013 
02/01/2014 
08/01/2014 
02/01/2015 
08/01/2015 
02/01/2016 
08/01/2016 
02/01/2017 
08/01/2017 
02/01/2018 
08/01/2018 
02/01/2019 
08/01/2019 
02/01/2020 
08/01/2020 
02/01/2021 
08/01/2021 
02/01/2022 
08/01/2022 
02/01/2023 
08/01/2023 
02/01/2024 
08/01/2024 
02/01/2025 
08/01/2025 
Debt Service 
13,151,658.33 
60,833,743.75 
9,099,193.75 
64,434,193.75 
14,833,993.75 
36,638,993.75 
7,399,168.75 
49,399,168.75 
6,447,918.75 
27,712,918.75 
6,006,293.75 
59,006,293.75 
4,732,368.75 
36,152,368.75 
4,040,868.75 
34,040,868.75 
3,345,943.75 
117,120,943.75 
583,643.75 
7,278,643.75 
483,218.75 
10,558,218.73 
332,093.73 
7,597,093.75 
214,037.50 
6,074,037.50 
115,150.00 
6,693,150.00 
PV 
Factor 
0.984064723 
0.972280132 
0.960636666 
0.949132635 
0.937766370 
0.926536221 
0.915440558 
0.904477770 
0.893646266 
0.882944474 
0.872370840 
0.861923830 
0.851601927 
0.841403634 
0.831327469 
0.821371971 
0.811535694 
0.801817211 
0.792215111 
0.782727999 
0.773354500 
0.764093253 
0.754942913 
0.745902152 
0.736969658 
0.728144135 
0.719424301 
0.710808890 
Present Vaiue 
to 06/01/2011 
@ 2.4241144% 
12,942,083.02 
59,147,440.40 
8,741,019.15 
61,156,596.12 
13,910,820.48 
33,965,885.55 
6,773,499.17 
44,680,449.99 
5,762,158.51 
24,468,968.46 
5,239,715.52 
50,858,930.71 
4,047,126.39 
30,418,734.45 
3,359,285.19 
27,960,215.47 
2,715,352.78 
93,909,588.46 
462,371.40 
5,697,198.26 
373,699.39 
8,067,463.71 
250,711.82 
5,666,688.58 
157,739.14 
4,422,774.78 
82,841.71 
4,758,972.14 
594,368,189.58 519,998,330.75 
Proceeds Summary 
Delivery date 
Par Value 
Premium (Discoimt) 
Target for yield calculation 
06/01/2011 
469,635,000.00 
50,363,330.75 
519,998,330.75 
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PROOF OF ARBITRAGE YIELD 
The Commonwealth of Massachusetts 
Consolidated Loan of 2011, Series B 
Consolidated Loan of 2011, Series C (BuildMassBonds) 
Final Pricing 
Assumed Call/Computation Dates for Premium Bonds 
Bond 
Component 
2011 B 2 
2011 B 2 
2011 B 2 
2011 B 2 
2011 B 2 
2011 B 3 
2011 B 3 
2011 B 3 
2011 B 3 
201 I B 3 
Maturity 
Date 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2023 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2025 
Rate 
3.500% 
3.500% 
4.000% 
4.000% 
4.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
Yield 
2.970% 
3.150% 
3.290% 
3.470% 
3.630% 
2.970% 
3.130% 
3.290% 
3.440% 
3.590% 
Reiected Call/Computation 
Call 
Date 
08/01/2020 
08/01/2020 
08/01/2020 
08/01/2020 
08/01/2020 
08/01/2020 
08/01/2020 
08/01/2020 
08/01/2020 
08/01/2020 
Call 
Price 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
Dates for Premium Bonds 
Net Present 
Value (NPV) 
to 06/01/2011 
(g 2.4241144% 
92,050.16 
37,670.29 
38,707.60 
92,326.44 
88,670.99 
793,562.63 
918,985.36 
1,310,929.99 
451,622.80 
2,611,110.55 
Bond 
Component 
2011 B 2 
2011 B 2 
2011 B 2 
2011 B 2 
2011 B 2 
2011 B 3 
2011 B 3 
2011 B 3 
2011 B 3 
2011 B 3 
Maturity 
Date 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2025 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2025 
Rate 
3.500% 
3.300% 
4.000% 
4.000% 
4.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
Yield 
2.970% 
3.150% 
3.290% 
3.470% 
3.630% 
2.970% 
3.150% 
3.290% 
3.440% 
3.390% 
Call 
Date 
Call 
Price 
Net Present 
Value (NPV) 
to 06/01/2011 
(g 2.4241144% 
Increase 
to NPV 
109,121.83 
48,134.59 
57,972.92 
142,854.52 
141,030.34 
1,123,994.93 
1,492,212.49 
2,333,179.30 
849,705.42 
5,104,681.26 
17,071.67 
10,464.30 
19,265.32 
50,528.08 
52,359.55 
330,432.32 
573,227.13 
1,022,249.51 
398,082.62 
2,493,570.71 
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FORiM 8038 STATISTICS 
The Commonwealth of Massachusetts 
Consolidated Loan of 2011, Series B 
Consolidated Loan of 2011, Series C (BuildMassBonds) 
Final Pricing 
Dated Date 
Delivery Date 
06/01/2011 
06/01/2011 
Bond Component Date Principal Coupon Price Issue Price 
Redemption 
at Maturity 
Series C - BuildMassBonds: 
02/01/2014 
Series B-Serial B o n d s i : 
08/01/2012 
08/01/2013 
08/01/2014 
08/01/2013 
08/01/2016 
08/01/2017 
08/01,/2018 
08/01/2019 
08/01/2020 
0&/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2025 
Series B - Serial Bonds 2: 
08/01/2013 
08/01/2014 
08/01,'2013 
08/01/2016 
08/01/2017 
08,'01/2018 
08/01/2019 
08/01/2020 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2025 
Series B - Serial Bonds 3: 
08/01/2013 
08/01/2014 
08/01/2013 
08/01/2016 
08/01/2017 
08/01/2018 
08,'01/2019 
08/01/2020 
08/01/2021 
08/01/2022 
08/01/2023 
08/01/2024 
08/01/2023 
6,793,000.00 
30,970,000.00 
3,375,000.00 
4,393,000.00 
4,300,000.00 
4,920,000.00 
4,410,000.00 
5,455,000.00 
2,533,000.00 
3,030,000.00 
6,693,000.00 
10,075,000.00 
7,263,000.00 
5,860,000.00 
6,580,000.00 
2,550,000.00 
975,000.00 
3,425,000.00 
1,620,000.00 
5,393,000.00 
3,790,000.00 
5,945,000.00 
3,883,000.00 
2,013,000.00 
623,000.00 
330,000.00 
1,035,000.00 
885,000.00 
49,410,000.00 
23,250,000.00 
34,275,000.00 
14,725,000.00 
43,195,000.00 
22,155,000.00 
21,520,000.00 
23,065,000.00 
16,290,000.00 
14,300,000.00 
17,205,000.00 
5,085,000.00 
23,783,000.00 
469,635,000.00 
0.000% 
3.000% 
2.000% 
2.000% 
2.000% 
2.000% 
3.000% 
3.000% 
3.000% 
3.000% 
3.000% 
3.000% 
3.250% 
3.373% 
3.500% 
3.000% 
3.000% 
3.000% 
3.000% 
4.000% 
4.000% 
4.000% 
4.000% 
3.500% 
3.500% 
4.000% 
4.000% 
4.000% 
4.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
3.000% 
5.000% 
3.000% 
3.000% 
5.000% 
5.000% 
97.530 
103.213 
103.184 
103.299 
102.952 
102.677 
106.671 
103.275 
103.820 
102.174 
100.236 
98.594 
99.301 
98.687 
98.240 
105.335 
106.411 
106.998 
107.633 
112.473 
111.871 
111.171 
110.234 
104.223 
102.764 
103.373 
104.127 
102.859 
107.487 
112.636 
113.089 
117.353 
118.275 
118.468 
118.522 
118.295 
116.181 
114.626 
113.433 
112.171 
110.926 
6,627,163.50 
52,607,666.10 
3,482,460.00 
4,539,991.05 
4,426,936.00 
3,051,708.40 
4,704,191.10 
5,742,751.25 
2,631,837.00 
3,116,307.00 
6,710,800.20 
9,933,343.30 
7,214,217.63 
5,783,058.20 
6,464,192.00 
2,686,042.50 
1,037,507.25 
3,664,681.50 
1,743,687.00 
6,067,918.35 
4,239,910.90 
6,609,115.95 
4,282,590.90 
2,100,093.43 
642,275.00 
359,547.50 
1,098,539.83 
910,302.15 
53,109,326.70 
26,187,870.00 
39,446,754.75 
17,309,679.23 
51,088,886.23 
26,246,585.40 
25,505,934.40 
27,284,741.75 
18,925,884.90 
16,391,518.00 
19,516,147.63 
5,703,895.35 
28,602,26910 
519,998,330.75 
6,795,000.00 
50,970,000.00 
3,373,000.00 
4,393,000.00 
4,300,000.00 
4,920,000.00 
4,410,000.00 
5,455,000.00 
2,333,000.00 
3,050,000.00 
6,695,000.00 
10,075,000.00 
7,265,000.00 
5,860,000.00 
6,580,000.00 
2,530,000.00 
973,000.00 
3,425,000.00 
1,620,000.00 
5,395,000.00 
3,790,000.00 
5,945,000.00 
3,885,000.00 
2,015,000.00 
625,000.00 
530,000.00 
1,055,000.00 
885,000.00 
49,410,000.00 
23,250,000.00 
34,275,000.00 
14,725,000.00 
43,193,000.00 
22,133,000.00 
21,520,000.00 
23,065,000.00 
16,290,000.00 
14,300,000.00 
17,205,000.00 
5,083,000.00 
25,785,000.00 
469,635,000.00 
May 24, 2011 3:55 pm Prepared by J.P. Morgan Securittes LLC Page 9 
FORM 8038 STATISTICS 
The Commonwealth of Massachusetts 
Consoiidated Loan of 2011, Series B 
Consolidated Loan of 2011, Series C (BuildMassBonds) 
Final Pricing 
Maturity 
Date 
Interest 
Rate 
Issue 
Price 
Stated 
Redemption 
at Maturity 
Weighted 
Average 
Maturity Yield 
Final Maturity 
Entire Issue 
08/01/2025 4.703% 33,976,763.23 33,250,000.00 
519,998,330.75 469,635,000.00 6.6616 2.4241% 
Proceeds used for accrued interest 
Proceeds used for bond issuance costs (including underwriters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 
0.00 
2,030,907.24 
0.00 
0.00 
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Exhibit E 
Reimbursement and Declaration of Official Intent 
The Commonwealth of Massachusetts 
Ofifice of the Comptroller 
One Ashburton Place, Room 901 
Boston, Massachusetts 02108 
MARTfN J. BENISON 
COMPTROLLER 
DECLARATION OF OFFICIAL INTENT 
PHONE: (617) 727-5000 
FAX: (617) 727-2163 
INTERNET: httpy/www-mass-gov/o,sc 
The undersigned, Comptroller of The Commonwealth of Massachusetts (the "Commonwealth"), hereby states 
the foilowing: 
1. This shali constitute a "Declaration of Official Intent" pursuant to the provisions of Section 1.10|-2 of 
U.S. Department of Treasury Regulations, Vfl „-»• 
1. The Conunonwealth expects to spend amounts on deposit in its General Fund to pay the costs o f ' ^ 
Capital expendimres (the "Expenditures") in the araounts and for the purposes as described in the ff^  
reports referred to in Schedule A hereto. The Commonwealth reasonably expects to reimburse i t s e l ^ r 
BY: 
c ^ 
ail such Expenditures with the proceeds of debt to be incurred bythe Commonwealth. The amount 
such Expenditures is the maxunum principal amountof debt the Comimonwealth intends to issue f o r ^ 
each such purpose. The maximum principal amount of bonds expected to be issue under each bond - ^ 
authorized to which such Expenditures relate is set forth on Schedule B hereto. ^ 
In Witness Whereof, the undersigned has executed this Declaration of (Official Intent this 3 \ day of^^^^^20 
THE COMMONWEALTH OF MASSACHUSETTS 
•33 
s 
11. 
SCHEDULE A 
The following reports are avaiiabie for public inspection at the Office ofthe Comptroller, One Ashbtuton Place, 
Room 909, Boston MA 02108 and are hereby incorporated in the Declaration of Official Intent by reference: 
I- Amount of Expenditureslo be reimbursed bv debt. Such amounts are set fbrth in the foUowing reports. 
Warrant Analysis by Appropriation Type (Capital Expenditures) M M \ R S Report NAP625W 
Summaiy of Warranted Payments by Fund MMARS Report NAP627 WS 
Detail Monthly Warranted Payments by Fund/Class MMARS Report NAP627WD 
2. Purpose of Expenditures. The Expenditares Classification Handbook outlines a description of 
expenditures incorporated herein by reference. 
SCHEDULE B- BONDS AUTHORIZED AND UNISSUED AS OF: 
Month ^ ^ U Day \ y ^ 
^ 
2011 MMARS REPORT NGA265S 
SCHEDULE C-BOND FUNDS 
Fund-182 Capital Expenditure Reserve Fund Established forllie purpose of recording Ceniral Artery/Third Harbor Tunnel 
expenditures fimded by revenues received from the Massachusetts lurapike Authority and the Massachusetts Port 
AutJioiity. 
Fund - 200 General Capilal Proiects Various purpose capital projects which include asbestos removal from schools, pier redevelopment, 
water pollution control facilities, public housing, public buiidings, correctional facilities environmental facilities, aiiport facilities, 
cultural facilities, and raass transit all as more particularly described in Schedule B above. 
Fund - 201 Capital Investment Trust Fund Various purpose capital projects which includes appropriations for infrastructure, 
economic development, infonnation technology and housing- These appropriations arc fimded by transfers of 
operating surpluses. •' 
Fund ~ 202 Capitai, Reserve Offset Fund Surplus operating revenue as determined by the Comptroller in accordance with 
' Section 5C of Chapter 29 MGL to be applied to various bond authorizations in lieu of proceeds from the issuanceof 
long tcrai debt. 
Fund - 203 Boston Convention and Exhibition Center Fund Various convention center projects includes Boston convention 
center project, Springfieid Civic Center, Worcester Convention Center, basketball hall of fame ali as more 
particularly described in Schedule B above-
Fund — 204 Capital Improvement and Investment Trust Fund Various purpose capital projects which includes appropriations 
for infrastructure, economic development, information technoiogy and housing. Transfers of operating surpluses fimd 
these appropriations-
Fund - 210 Highway capital Proiects Various highway and related transportation projects, all more particularly descrihed in 
Schedule B above. 
Fund—220 Inland Fish and Game Canital Proiects Varioiiis fish and game capital projects, all as more particularly described in 
Schedule B above. 
Fund-230 State Recreation Aiea Capital Projects Various capital projects for recreation areas within die Commonwealtii, all 
as more particulariy described in Schedule B above-
Fund — 240 Metro Paiics Capital Proiects Various parks projects within the metropolitan Boston area, all as more particularly 
described in Schedule B above-
Fund—270 General Obiigation Federaiiv Assisted Housing Various federally assisted housing projects, all more particularly 
described in Schedule B above-
Fund — 271 Local Aid capital Proiects Various projects for municipalities including schools, highway improvements, library 
facilities, water pollution abatement, solid waste facilities, community development facilities, and courthouse 
faciUties, all moie particulariy described in Schedule B above. 
Fund - 272 Lockup Facilities Various correctional facilities, ail as more particularly described in Schedule B above-
Fund-273 Suffolk Countv Jail Construction of new Suffolk County-laii, all as raore particularly described in Schedule B 
above. 
Fund — 274 Countv CotrectiSBai Institutton Comity coifectional facilities, as moifpartiCularly described in Schedule B above. 
Fund - 275 t^cal Ihfraslrucliire Various municipal capilal projects, all ss more particularly described in Schedule B above. 
Fund - 276 Water Pollution Control Vsirious.watet pollution control projects, all as more particularly described in Schedule B 
above. 
Fund - 278 Government Land Banlc Various capital projects for the Massachusetts Govemment Land BaiJc, all as more 
particularly described in Schedule B above. 
Fund - 279 Environmental Challenge Various environmental facilities; all more particularly described in Schedule B above. 
Fund - 2S0 Intercity Bus Capital Proiects Various intercity bte capital projects, all as more particulariy descritied in Schedule B 
above. 
MARTIN J. DENISON 
COMPTROLLBR 
Ej^kibt^-- t> 
The Commonwealtii of Massachusetts 
Office ofthe Comptroller 
One Ashburton Place, Room 901 
Boston, Massachusetts 02108 
PllONK:(6l7) 727-5000 
FAX; (617) 727-2163 
lhrrEttNliT;hKnyAvwii'.inass.f;ov/a«; 
DECLARATION OFOPFICIAL INTENT 
rlto uudcrsigHcd, Coinplrollcr of Tfic Comiuoiiwt^llh of Massaclmsclls (llto "CammonwcallU"), hereby stnlcs 
Iho fotlowiiig: 
t, 'lliis shall cqnsliimc a "Declarnlion of OnTicittl Intent" putsiiaat to the provlsioivs of Section 1.150-2 of 
U.S. De|iaitineni ofTrensuty Itcgularions. 
fX 
% 
^^ 
1. Ilie Comnionwealih cxpccls lo ajwiid amounis on deposil ill ils Genenil Fund lo pay the costs of 
Cnpital expenditures (tlic "Expenditurcis") in lhe amounis and for the purposes ns dtscribediti llie 
reports referred to iir Scliedule A hereto, llic Coimnonwcalth reasoiiably expects lo rcinibutso iiself for 
all such Expeniliuircs wilh tlic proceeds of debt lo bo inciirrcd by lhe Coimnon wcnllli. Tlie ninounl of 
sucli Bxpcnditufcs is His mnjdmiim principal arnoimt of debt llic Commonwcallh Intetids to issue for 
eoch'sush piiqiosc. Tlie nioxiimiiii principal ainounl of bauds expected tobe issue under each bond 
auihorized lo wUicli such lixpciiditures relate Is set forth on Schedule B iiencio. 
bl Wtlnsjss VVliercof, the undersigned has executed this Uectanition ofOOflcial Intent ibis l\ day of't^'^'^ 20)0. 
^ . 
THE C! :oN l^/c^ ^L^^ ^ OF MASSACHUSETTS 
DY: 
SCrtEDULBA 
The followltig reports aro nvailable for public insjicctian nf the Offlce of Uie C^omptrollor.OneAshbwton Place, 
Room 909/DostotiMA02108 will are. Iioiioby liicorjjoratcd fn Illb DM^IarationofOfficial'lMSffl^ 
1, Amount of ExpcndiluiT&s lo be reimbursed bv debt. Such mntjunts are iel forlli iu ibe.followtiigrepoifs. 
WwttuitAnMy$lsbyApproprWlonTy{)<>{GapfmlExp^ndilui^) ,MHARS.Report,NAP#5W 
Summary olWammled Payniems by Fund MMAlt^ Report NAP6i7WS 
Detail MonUiiy Waninti:d Pnyincnts by I'uiid/Class: MMARS Report NAM27WD 
2/''P»tpb5g of Bxpeiidi|urcs- Tho Expenditures ClassiBcatidii Haiidbbofc outlines ii descriplion of 
expciiditures incoT|Kinited herein by telErenco. 
' ^ ' • '.- ^ ^ ^ : . . : . - . . , - . • . . • . - . - . . • - . , , 
SClfBBOLB B-PONDS AUTHOJtlZRDAND UNISSUED ASOF:. . . , . , : , ., 
MQnal'<)^^K bay 5" 2010 M M A R S I I B P 0 R T N G A 2 6 S S 
^ 
mmMMmmmmm 
Fund- 182 QuiiisUiSKIKlllurs^SSHiSJEfin!! EstaWistied for ilKpuipose of rtcordingCtiHfal/Vl"y''lli<f"l Hajlx"Tunnel 
Oipenditurcs ftjrtilid by rewnucs received from IIic Massachujciu TISII»|MI:C Autliniily nnd Ibc Mass:icliiiscllir I'Ori 
Auihorily. 
I'lmd - 200 Cjtnfial Capilal Piolwts Various piuposr cajjiial projects which ((IVILKIC fctbesios removal ffoni schools, pier icdcviliipnwnt. 
waiter polluUoii control faciliiies, putjik luiusirig. pulitic buildings, coiccctioiial facilities cnviruiinicnEal r^ciliti^s. nirpoit faciliiies, 
cultural fa<iliii(<s, ami mass transit all as more {lanloiLviy described in Sctiedule U iilHiir 
Fund - 201 C!pi!ll-iasSs!!iKl!l!liu5Sj:«a<! Various ptitpose CJHiilal projects whicii includes appmprialians for inlr.istnKturc, 
ctononiic ilEvclopmciil, iororm,iltoo ieclmology oinl housing, niwc appioptiaiioiis are fiimlta by Irnnsfcrr of 
operaling surpllisss 
l"imU"2fl2 Opital ltcsi:rvc Officl Fuiiij .Suipliii opasiling revenue aaiktuiuiiiicd by (he Oimplroll*-i in accoril.in<:«wiih 
Seciion 5C ofCli^tcr 29 MGI. to b« applied to vv jou$ boiitl oullinHi^ rurans in lieu of piucccds fixiin die issuajiee of 
long icon (kbi. 
Fund • 20J I^sloo ConNxniion anil Exhibition Cenicr I'liivl Various convention coma projects iiicluiles Bosion cvnvcnlion 
center projeet Spiinel'<ld Civic Center. Woiceslcr Convenlion Cinttr. baskeltrall hall a f fonio all as iiiore 
paiticulariy descfibwl in Scliedule t) «l>o«. 
Fund - 2(M Capilal liinirovemenl nnd InreslinentTnirt l-umt Various purpose oiprlal jimjtete wlilcli te!iK(«s approprialtons 
for inftasinirturc, eeononsic development;inforniation teclmology and Iimising. Transfers ofojiefaliiie surpliww* fiwJ 
these eppiOiiilllioni-
Pond-'ilO SiiEbiaKJaEiMlEBeas VwioualiigjtwayandrelMcdlranspoituiionprojects, all morepmliculmly described in 
.SchiMliile 0 nbovc. 
Fund - 220 Inland Fish and Giiine Gipilal Proiects Vnrious fisli and gaiiu) capital projects, nil ns mare particuUdy desejibcd in 
.Sehcdulc B Jbove. 
Fun J - '230 gjMe Reciyatio" Area Capiiri proiects Various capital piujcct-t for lecte-ilion areas williin tlie CominomwiUli. al 1 
as mote particularly desaibed in Schedule B above. 
Fund-2'tO Metro r.iibCapilal Proiteis Various paries projects widun Ihc itietrojxjlflanDcsion area, all as inorepMiCiilatty -
(leseribenl in Schedulo B aliovc. 
Fund-270 <;ffferalOHigidionfed^allvAssistrt Housing Vwious f«lciaHy»ssi!led!wuiiiigptajc«ls.aliiiiotcpiutlcularly 
ilcseribcd in Sclndiile n aliovc 
Fund - 271 {jxal Aiil eiuiital Projects Various pnnjccts fot imimolpalilies induding sclwols, filgjnwy linproveineiiCs, libtaiy 
tacililies, wikr pollulion aDaemenI, solid v.'aslc facilities, comniunily development facilities, and oauillMHise 
faollitia. nil more pailiculatly described lit Sel««liil« B abo-w. 
FiiDd-272 l^odaw ftcililits Viitiouscotreciionjiracililies.oHnsiiiocvpiuliculfirij'dcscribcdiuScficdiilcBabovc. 
l^ind-273 • SMlT';l':t:^''lvjsH :CoiviiractiottofiiewS«li!blkCmi«t}'fai1,«llMin«cpafttcula*(yjil»aiJ(^^^ 
ihons. 
Fund-27-1 CountyCufnatjanallitstiluitait Cotmlvconietiionalfacililica.asarorenartlcutadvdcseribcdinScticdule»ahbye. 
Fuml-27S ^ jieai fofrasftudiiro • Vwious niiinWpiil (»pi(s! projecis, (dl as niorts partinJaily desaibed irt Sdicdul^ 
Fund-276 Water Folfuliw Control Varioys walerpollulioncootrolprojccls,ailiunio(cp*r(iculwly<lescrilKMlin 
1. above. • • •. _• •. . •.• : --
Ftmd-278 tJasiaDsaillMiflaok Various iWpilJdpioJ«wsforUieM9ssachasdiidoiffinuneottiuidO«iifc,«ll as nwre 
' , p.itrtcaI^y«Sfaeri(i«din5eli«du(oBpi)0ve. , . : , • 
Fund-^2J9 ' (ihvjrontnenlal ( ^ I k n y ) ?^^ious environmental facilities, d l (non? particalady described.In SdieduieB above. 
' ^ ' , . > • . 
rund-230 IniertilvOiisCMi'italI'fttietti VaHousiniire%busciapitaIproj(!«3;^lMiiiO(B(iartlcilMiyite(a^ . -
tbavc. • , • • . • • -• -." - ' ' 
Appendix I 
Defmitions 
Bond Counsel shall mean Nixon Peabody LLP or any other law firm appointed by the issuer, 
having a national reputafion in the field of municipal finance whose opinions are generally accepted 
by purchasers of municipal bonds. 
Bond Year shall mean each one year period that ends on the day selected by the issuer. If no 
day is selected by the issuer before the date that is five years from the Delivery Date, each Bond Year 
ends on the anniversary ofthe Delivery Date and on the final raaturity date. 
Bond Yield shall have the meaning set forth in Section III ofthe Tax Certificate. 
Code shall mean the Internal Revenue Code of 1986. 
Commingled Fund shall mean any fund or account containing both Gross Proceeds of an 
issue and amounts in excess of $25,000 that are not Gross Proceeds of that issue ifthe amounts in the 
fund or account are invested and accounted for collectively, without regard to the source of funds 
deposited in the fund or account. 
Computation Date shall mean each date on which the rebate for an issue is computed. 
Computation Date Credit shall mean with respect to an issue a credit of $1,000 against the 
rebatable arbitrage on (i) the last day of each Bond Year during which there are amounts allocated to 
Gross Proceeds of an issue subject to the Rebate Requirement; and (ii) the final maturity date for an 
issue. 
Computation Period shall mean the period between Computation Dates. The first 
Computation Period begins on the date hereof and ends on the first Computation Date. Each 
succeeding Computation Period begins on the date immediately following the Computation Date and 
ends on the next Computation Date. 
Gross Proceeds shall mean any Proceeds or Replacement Proceeds of an issue. 
Investment Proceeds shall mean any amounts actually or constructively received from 
investing Proceeds of an issue. 
Investment Property shall mean any security or obligation within the meaning of Section 
148(b)(2) ofthe Code, any annuity contract, any interest in any residential rental property for family 
units which is not located within the jurisdiction ofthe issuer, any "specified private activity bond" 
within the meaning of Section 57(a)(5)(C), and any other Investment-Type Property. 
Investment-Type Property includes any property that is held principally as a passive vehicle 
for the producfion of income. For this purpose, production of income includes any benefit based on 
the time value of money. In general, a prepayment for property or services, including a prepayment 
for property or services that is made after the date that the contract to buy the property or services is 
entered into, is Investment-Type Property if a principal purpose for prepaying is to receive an 
investment return from the time the prepayment is made until the time payment otherwise would be 
made. A prepayment is not Investment-Type Property if (i) prepayments on substantially the same 
terms are made by a substantial percentage of persons who are similarly situated to the issuer but who 
are not beneficiaries of tax-exempt financing; (ii) the prepgiyment is made within 90 days of the 
reasonably expected date of delivery to the issuer of all of the property or services for which the 
prepayment is made; or (iii) the prepayment is used to acquire a supply of natural gas or electricity 
and meets certain requirements set forth in Treasury Regulations Section 1.148-I(e)(2)(iii)(A) or (B). 
Multipurpose Issue shall mean an issue that is used for two or more separate governmental 
purposes. 
Net Sale Proceeds shall mean Sale Proceeds, less the portion ofthose Sale Proceeds invested 
in a reasonably required reserve or replacement fund. 
Nonpurpose Investment shall mean any Investment Propeity that is not a Purpose 
Investment. 
Nonpurpose Payment shall mean: 
i. amounts actually or constructively paid to acquire a Nonpurpose Investment (or 
treated as paid to a Commingled Fund); 
ii. in the case of a Nonpurpose Investment that is first allocated to an issue on a date 
after it is actually acquired (e.g.. an investment that becomes allocable to Transferred 
Proceeds or to Replacement Proceeds) or that becomes subject to the Rebate 
Requirement on a date after it is actually acquired (e.g., an investment allocated to a 
reasonably required reserve or replacement fund for a construction issue at the end of 
the two year spending period), the Value of that investment on that date; 
iii. in the case of a Nonpurpose Investment that was allocated to an issue at the end of 
the preceding Coraputation Period, the Value of that Nonpurpose Investment at the 
beginning ofthe Computation Period; and 
iv. the Computation Date Credit. 
Nonpurpose Receipt shall mean: 
i. amounts actually or constructively received from a nonpurpose Investment (including 
amounts treated as received frora a Commingled Fund); 
ii. in the case ofa Nonpurpose Investment that ceases to be allocated to an issue before 
its disposition or redemption date (e.g., an investment that becomes allocable to 
Transferred Proceeds of another issue or that ceases to be allocable to the issue 
pursuant to the Universal Cap) or that ceases to be subject to the Rebate Requirement 
on a date earlier than its disposition or redemption date (e.g., an investraent allocated 
to a fund initially subject to the Rebate Requirement but that subsequently qualifies 
as a bona fide debt service fund), the Value of that Nonpurpose Investment on that 
date; and 
iii. in the case of a Nonpurpose Investment that is held at the end of a Computation 
Period, the Value of that Nonpurpose Investment at the end of that Computation 
Period. 
Plain Par Bond (or Plain Par Investment) shall mean a bond (or an investment) (i) issued 
(or in the case of an investment acquired on a date other than the issue date, acquired) with not more 
than a de minimis amount (i.e., two percent of stated principal amount) of original issue discount or 
original issue premium; (ii) issued for a price that does not include accrued interest, other than Pre-
Issuance Accrued Interest; (iii) that bears interest from the issue date at a single, stated, fixed rate or 
that is a variable rate debt instrument under section 1275 of the Code, in each case with interest 
payable at least annually; and (iv) that has a lowest stated redemption price that is not less than its 
outstanding principal amount. 
Pre-Issuance Accrued Interest shall mean amounts representing interest that has accrued on 
an obligation for a period of not greater than one year before its issue date but only if those amounts 
are paid within one year after the Delivery Date. 
Proceeds shall mean any Sale Proceeds, Investraent Proceeds and Transferred Proceeds of an 
issue. 
Purpose Investment shall mean an investment that is acquired to carry out the governmental 
purpose of an issue. 
Qualified Administrative Costs shall mean reasonable, direct administrative costs, other 
than carrying costs, such as separately stated brokerage and selling comraissions that are comparable 
to those charged nongovernmental entities in transactions not involving tax-exerapt bond proceeds, 
but not legal and accounting fees, recordkeeping, custody or sirailar costs. For special rules relating 
to guaranteed investment contracts and investments purchased for a yield restricted defeasance 
escrow, see Treasury Regulafion Section 1.148-5(e)(2)(iii). 
Rebate Bond Yield shall mean the Bond Yield unless: 
i. the issuer enters into a hedge transaction (e^,, interest rate swap, interest rate cap or 
collar) which has not been taken into account in computing the Bond Yield, in which 
case the issuer shall .consult with Bond Counsel for guidance in determining the 
Rebate Bond Yield; or 
ii. the issuer, in a transaction that is separate and apart from the original sale of an issue, 
transfers, waives or modifies any right that is part ofthe terms of an issue ( e ^ , a sale 
of the call rights on an issue). The issuer shall consult with Bond Counsel prior to 
entering into any such transaction and for guidance in determining the Rebate Bond 
Yield. 
Rebate Requirement shall have the raeaning ascribed thereto in Section 4 of the Tax 
Certificate. 
Replacement Proceeds shall raean araounts that have a sufficiently direct nexus to an issue 
to conclude that the amounts would have been used for that governmental purpose ifthe Proceeds of 
the issue were not used or to be used for that governmental purpose. For this purpose, governmental 
purposes include the expected use of amounts for the payment of debt service on a particular date. 
The mere availability or preliminary earmarking of amounts for a governmental purpose, however, 
does not in itself establish a sufficient nexus to cause those amounts to be Replacement Proceeds. 
Replacement Proceeds include, but are not limited to, amounts held in a sinking fund or a pledged 
fund. For these purposes, an amount is pledged to pay principal of or interest on an issue if there is 
reasonable assurance that the amount will be available for such purposes in the event that the issuer 
encounters financial difficulties. 
Sale Proceeds shall raean any araounts actually or constructively received by the issuer from 
the sale of an issue, including amounts used to pay underwriters' discount or compensation and 
interest other than Pre-Issuance Accrued Interest. 
Treasury Regulations shall mean the Treasury Regulations contained in Sections 1.148-0 
through 1.148-11, inclusive, 1.149(b)-l, 1.149(d)-l and 1.149(g)-l, and 1.150-1 and 1.150-2 as 
published on June 14, 1993 and to the extent applicable, any subsequent amendments to such 
regulations or any successor regulations. 
Universal Cap shall mean the value ofall then outstanding bonds ofthe issue. 
Value (of a Bond) shall mean with respect to a bond issued with not more than two percent 
original issue discount or original issue premium, the outstanding principal amount, plus accrued 
unpaid interest; for any other bond, its present value. 
Value (of an Investment) shall have the following meaning in the following circumstances: 
i. General Rules. Subject to the special rules in the following paragraph, an issuer 
may determine the value of an investment on a date using one of the following 
valuation raethods consistently applied for all purposes relating to arbitrage and 
rebate with respect to that investment on that date: 
(I) an investraent with not raore than two percent original issue discount or 
original issue preraiura may be valued at its outstanding stated principal 
amount, plus accrued unpaid interest; 
(II) a fixed rate investraent raay be valued at its present value; 
(III) an investment may be valued at its fair market value on a date. 
ii. Special Rules. Yield restricted investments are to be valued at present value 
provided that (except for purposes of allocating transferred proceeds to an issue, for 
purposes ofthe universal cap and for investraents in a commingled fund other than a 
bona fide debt service fund unless it is a certain commingled fund): 
(I) an investment must be valued at its fair market value when it is first allocated 
to an issue, when it is disposed of and when it is deemed acquired or deemed 
disposed of, and provided further that; 
(II) in the case of transferred proceeds, the value of a nonpurpose investment that is 
allocated to transferred proceeds of a refunding issue on a transfer date may not 
exceed the value of that investraent on the transfer date used for purposes of 
applying the arbitrage restrictions to the refunded issue. 
Appendix II 
Rebate Requirement 
(a) Generally. Section 148(f) of the Code requires that certain earnings on Nonpurpose 
Investments allocable to the Gross Proceeds of an issue be paid to the United States to prevent the 
bonds of the issue from being arbitrage bonds. The arbitrage that must be rebated is based on the 
difference between the amount actually earned on Nonpurpose Investments and the amount that 
would have been earned if those investments had a yield equal to the yield on the issue. As of any 
date, the rebate amount for an issue is the excess ofthe future value, as of that date, ofall receipts on 
Nonpurpose Investments over the future value, as of that date, of all payments on Nonpurpose 
Investraents. The future value of a payment or receipt at the end of any period is determined using 
the economic accrual method and equals the value of that payment or receipt when it is paid or 
received (or treated as paid or received), plus interest assumed to be earned and corapounded over the 
period at a rate equal to the yield on the issue, using the same compounding interval and financial 
conventions used to compute that yield. 
(b) Computation Dates (Other than the Final Computation Date). 
(1) Fixed Yield Issues. For a fixed yield issue, an issuer may treat any date as a 
Computation Date. 
(2) Variable Yield Issues. For a variable yield issue, an issuer may treat the last day of 
any Bond Year that is not later than five years from the Delivery Date as a Computation Date and 
may not change that treatment after the first rebate payment, if any, is due. After the first rebate 
payment, if any, is due, an issuer must consistently treat either the end ofeach Bond Year or the end 
of each fifth Bond Year as Computation Dates and raay not change these Computation Dates after the 
first rebate payment, ifany, is due. 
(c) Final Computation Date. The date that an issue is discharged is the Final Coraputation 
Date. For an issue retired within three years of its Delivery Date, however, the Final Computation 
Date need not occur before the end of 8 months after the Delivery Date or during the period in which 
the issuer reasonably expects that any ofthe spending exceptions to the rebate requirement will apply 
to the issue. 
(d) Amount of Required Rebate. 
(1) Interim Rebate Payments. The first rebate installment payment raust be raade for a 
Coraputation Date that is not later than 5 years after the Delivery Date. Subsequent rebate installment 
payments must be made for a Computation Date that is not later than 5 years after the previous 
Computation Date. An issuer must rebate an amount that when added to the future value, as of that 
Coraputation Date, of previous rebate payments raade for the issue, equals at least 90 percent of the 
rebate araount as of that date. 
(2) Final Computation Date. For the Final Computation Date, a final rebate payment 
must be paid in an araount that, when added to the future value of previous rebate payraents made for 
the issue, equals 100 percent ofthe rebate amount as of that date. 
(e) Time and Manner of Payment. Each rebate payment must be paid no later than 60 days 
after the Computation Date to which the payraent relates. Any rebate payment paid within this 
60-day period may be treated as paid on the Coraputation Date to which it relates. Each payment 
made pursuant to this Appendix III shall be filed with the Internal Revenue Service Center, Ogden, 
Utah 84201, and shall be accorapanied by Form 8038-T. 
(f) Penalty in Lieu of Loss of Tax Exemption. The failure to pay the correct rebate 
amount when required will cause the bonds of the issue to be arbitrage bonds, unless the 
Coramissioner determines that the failure was not caused by willful neglect and the issuer promptly 
pays a penalty to the United States. If no bond of the issue is a private activity bond (other than a 
qualified 501(c)(3) bond), the penalty equals 50 percent ofthe rebate amount not paid when required 
to be paid, plus interest on that araount. Otherwise, the penalty equals 100 percent ofthe rebate 
amount not paid when required to be paid, plus interest on that amount. Interest accrues at the 
underpayment rate under Section 6621 ofthe Code, beginning on the date the correct rebate amount is 
due and ending on the date 10 days before it is paid. The penalty is automatically waived if the rebate 
araount that the issuer failed to pay plus interest is paid within 180 days after discovery ofthe failure, 
unless the Commissioner determines that the failure was due to willful neglect, or the issue is under 
examination by the Commissioner at any time during the period beginning on the date the failure first 
occurred and ending on the date 90 days after the receipt of the rebate amount. Generally, extensions 
ofthis 180-day period and waivers ofthe penalty in other cases will be granted by the Commissioner 
only in unusual circumstances. 
(g) Recovery of Overpayment of Rebate. An issuer may recover an overpayment of a 
rebate amount for an issue of bonds by establishing to the satisfaction of the Commissioner that the 
overpayment occurred. An overpayment is the excess of the araount paid to the United States for an 
issue under Section 148 over the sum of the rebate amount for the issue as of the most recent 
Coraputation Date and all araounts that are otherwise required to be paid under Section 148 as ofthe 
date the recovery is requested. Notwithstanding the preceding sentence, an overpayment may be 
recovered only to the extent that a recovery on the date that it is first requested would not result in an 
additional rebate amount if that date were treated as a Computation Date. Furthermore, except for 
overpayments in certain limited circumstance, an overpayraent of less than $5,000 may not be 
recovered before the Final Computation Date. 
(h) Recordkeeping Requirement. An issuer must retain records ofthe determination of its 
Rebate Requirement until six years after the retirement ofthe last obligation ofthe issue. 
Appendix III 
Allocation and Accounting Rules 
(a) General Rule. An issuer raay use any reasonable, consistently applied accounting 
raethod to account for Gross Proceeds, investments and expenditures of an issue. An accounting 
raethod is "consistently applied" if it is applied uniformly within a Fiscal Period and between Fiscal 
Periods to account for Gross Proceeds of an issue and any amounts that are in a commingled fund. 
(b) Allocation of Gross Proceeds to an Issue. Amounts are allocable to only one issue at a 
time as Gross Proceeds. Amounts cease to be allocated to an issue as Proceeds only when those 
amounts (i) are allocated to an expenditure for a governmental purpose; (ii) are allocated to 
transferred proceeds of another issue of obligations; or (iii) cease to be allocated to that issue at 
retirement ofthe issue or under the Universal Cap. 
(c) Allocation of Gross Proceeds to Investments. Upon the purchase or sale of a 
Nonpurpose Investment, Gross Proceeds of an issue are not allocated to a payment for that 
Nonpurpose Investment in an amount greater than, or to a receipt from that Nonpurpose Investment in 
an amount less than, the fair market value of the Nonpurpose Investment as of the purchase or sale 
date. The fair raarket value of a Nonpurpose Investment is adjusted to take into account Qualified 
Administrative Costs allocable to the investment. Thus, Qualified Adrainistrative Costs increase the 
payments for, or decrease the receipts from, a Nonpurpose Investment. 
(d) Allocation of Gross Proceeds to Expenditures. Reasonable accounting methods for 
allocating funds from different sources to expenditures for the sarae govemmental purpose include a 
"specific tracing" raethod, a "gross-proceeds-spent-first" method, a "first-in-first-ouf method or a 
ratable allocation raethod, so long as the method used is consistently applied. An allocation of Gross 
Proceeds of an issue to an expenditure must involve a current outlay of cash for a governmental 
purpose ofthe issue. A current outlay of cash means an outlay reasonably expected to occur not later 
than tive banking days after the date as of which the allocation of Gross Proceeds to the expenditure 
is made. The allocation of Gross Proceeds to expenditures raust be accounted for not later than 18 
raonths after the later ofthe date the expenditure is paid or the date the project, ifany, that is financed 
by the issue is placed in service. This allocation must be made, in any event, by the date 60 days after 
the fifth anniversary ofthe issue date or the date 60 days after retirement ofthe issue, if earlier. 
(e) Commingled Funds. Any fund or account that contains both Gross Proceeds of an issue 
and amounts in excess of $25,000 that are not Gross Proceeds of that issue ifthe amounts in the fund 
or account are invested and accounted for collectively, without regard to the source of the funds 
deposited therein, constitutes a "commingled fund." All payments and receipts (including deemed 
payraents and receipts) on investraents held by a commingled fund raust be allocated (but not 
necessarily distributed) among each different source of funds invested in the commingled fund in 
accordance with a consistently applied, reasonable ratable allocation raethod. Reasonable ratable 
allocation raethods include, without limitation, raethods that allocate payments and receipts in 
proportion to either (i) the average daily balances of the amounts in the commingled fund frora each 
different source of funds during any consistent tirae period within its fiscal year, but at least quarterly 
(the "Fiscal Period"); or (ii) the average ofthe beginning and ending balances ofthe araounts in the 
commingled fund from each different source of funds for a Fiscal Period that does not exceed one 
month. 
Funds invested in the commingled fund may be allocated directly to expenditures for 
governmental purposes pursuant to a reasonable consistently applied accounting method. If a ratable 
allocation raethod is used to allocate expenditures from the commingled fund, the sarae ratable 
allocation method raust be used to allocate payments and receipts on investments in the coraraingled 
fund. 
Generally a coraraingled fund raust treat all its investraents as if sold at fair raarket value 
either on the last day of the fiscal year or on the last day of each Fiscal Period. The net gains or 
losses from these deemed sales of investments must be allocated to each different source of funds 
invested in the commingled fund during the period since the last allocation. This mark-to-market 
requirement does not apply if (i) the remaining weighted average raaturity of all investments held by 
a coraraingled fund during a particular fiscal year does not exceed 18 months, and the investraents 
held by the commingled fund during that fiscal year consist exclusively of obligations; or (ii) the 
commingled fund operated exclusively as a reserve fund, sinking fund or replacement fund for two or 
more issues of the same issuer. Subject to the Universal Cap limitation, and the principle that 
amounts are allocable to only one issue at a time as Gross Proceeds, investments held by a 
commingled fund that serves as a common reserve fund, replacement fund or sinking fund must be 
allocated ratably among the issues served by the commingled fund in proportion to either (i) the 
relative values of the bonds of those issues; (ii) the relative amounts of the reraaining raaximum 
annual debt service requirements on the outstanding principal amounts of those issues; or (iii) the 
relative original stated principal amounts ofthe outstanding issues. 
(f) Universal Cap. Amounts that would otherwise be Gross Proceeds allocable to an issue 
are allocated (and remain allocated) to the issue only to the extent that the Value of the Nonpurpose 
Investments allocable to those Gross Proceeds does not exceed the Value of all outstanding bonds of 
the issue. Nonpurpose Investments allocated to Gross Proceeds in a bona fide debt service fund for 
an issue are not taken into account in determining the Value of the Nonpurpose Investments, and 
those Nonpurpose Investments remain allocated to the issue. To the extent that the Value of the 
Nonpurpose Investments allocable to the Gross Proceeds of an issue exceed the Value of all 
outstanding bonds of that issue, an issuer should seek the advice of Bond Counsel for the procedures 
necessary to comply with the Universal Cap. 
(g) Expenditure for Working Capital Purposes. Subject to certain exceptions, the 
Proceeds of an issue may only be allocated to "working capital expenditures" as of any date to the 
extent that those expenditures exceed "available amounts" as of that date (i.e., "proceeds-spent-last"). 
For purposes of this section, "working capital expenditures" include all expenditures other 
than "capital expenditures." "Capital expenditures" are costs of a type properly chargeable (or 
chargeable upon proper election) to a capital account under general Federal income tax principles. 
Such costs include, for example, costs incurred to acquire, construct, or improve land, buildings and 
equipment having a reasonably expected useful life in excess of one year. Thus, working capital 
expenditures include, among other things, expenditures for current operating expenses and debt 
service. 
For purposes of this section, "available amounf raeans any araount that is available to an 
issuer for working capital expenditure purposes ofthe type financed by the issue. Available amount 
excludes Proceeds of the issue but includes cash, investments and other araounts held in accounts or 
otherwise by an issuer for working capital expenditures of the type being financed by the issue 
without legislative or judicial action and without a legislative, judicial, or contractual requirement that 
those amounts be reimbursed. Notwithstanding the preceding sentence, a "reasonable working capital 
reserve" is treated as unavailable. A working capital reserve is reasonable if it does not exceed five 
percent of the actual working capital expenditures of an issuer in the fiscal year before the year in 
which the determination of available amounts is made. For purpose ofthe preceding sentence only, 
in deterraining the working capital expenditures of an issuer for a prior fiscal year, any expenditures 
(whether capital or working capital expenditures) that are paid out of current revenues raay be treated 
as working capital expenditures. 
The proceeds-spent-last requirement does not apply to expenditures to pay (i) any qualified 
administrative costs; (ii) fees for qualified guarantees of the issue or payments for a qualified hedge 
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for the issue; (iii) interest on the issue for a period commencing on the Delivery Date and ending on 
the date that is the later of three years frora the Delivery Date or one year after the date on which the 
financed project is placed in service; (iv) the United States for yield reduction payments (including 
rebate payraents) or penalties for the failure to meet the spend down requirements associated with 
certain spending exceptions to the rebate requirement; (v) costs, other than those described in (i) 
through (iv) above, that do not exceed five percent of the Sale Proceeds of an issue and that are 
directly related to capital expenditures financed by the issue (e.g.. initial operating expenses for a new 
capital project); (vi) principal or interest on an issue paid frorn unexpected excess sale or investment 
proceeds; (vii) principal or interest on an issue paid from investment earnings on a reserve or 
replacement fund that are deposited in a bona fide debt service fund; and (viii) principal, interest, or 
redemption premium on a prior issue and, for a crossover refunding issue, interest on that issue. 
Notwithstanding the preceding paragraph, the exceptions described above do not apply if the 
allocation merely substitutes Gross Proceeds for other amounts that would have been used to make 
those expenditures in a manner that gives rise to Replacement Proceeds. 
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Appendix IV 
Value of Investments 
(a) Fair Market Value. The fair market value of an investment is the price at which a 
willing buyer would purchase the investment from a willing seller in a bona fide arm's-length 
transaction. Fair market value generally is determined on the date on which a contract to purchase or 
sell the Nonpurpose Investment becomes binding (i.e., the trade date rather than the settlement date). 
An investment that is not of a type traded on an established securities raarket, within the raeaning of 
Section 1273 ofthe Code, is rebuttably presuraed to be acquired or disposed of for a price that is not 
equal to its fair market value. The fair market value of a United States Treasury obligation that is 
purchased directly from the United States Treasury is its purchase price. 
(b) Certificates of Deposit. A certificate of deposit that has a fixed interest rate, a fixed 
payment schedule, and a substantial penalty for early withdrawal shall be treated as purchased at its 
fair market value if the yield on the certificate of deposit is not less than (i) the yield on reasonably 
comparable direct obligations of the United States; and (ii) the highest yield that is published or 
posted by the provider to be currently available from the provider on reasonably comparable 
certificates of deposit offered to the public. 
(c) Guaranteed Investment Contracts and Defeasance Escrows. The purchase price of a 
guaranteed investment contract and a yield restricted defeasance escrow will be treated as its fair 
market value if 
(1) the purchaser makes a bona fide solicitation for the purchase ofthe investraent; 
(2) the purchaser receives at least three bids frora providers that the purchaser solicited 
under the bona fide solicitation for the investraent and that have no material financial interest in the 
Bonds (e.g., a lead underwriter during the period ending 15 days after the issuance ofthe Bonds, a 
financial advisor with respect to the investment, or a related person) and at least one of such bids is 
from a reasonably competitive provider (as defined below); 
(3) ifthe purchaser uses an agent to conduct the bidding process, the agent did not bid on 
the investment; 
(4) the winning bid— 
(i) in the case of a guaranteed investment contract, is the highest yielding bona 
fide bid (net of broker's fees); and 
(ii) in the case of a yield restricted defeasance escrow, (A) is the lowest cost 
bona fide bid (including broker's fees), determined either for the entire 
portfolio or on an investment-by-investment basis and determined taking into 
account any payments received by the purchaser frora a provider for a 
guaranteed investment contract for a yield restricted defeasance escrow 
acquired under these bidding procedures; and (B) has a cost (including any 
broker's fees) that is not greater than the cost ofthe most efficient portfolio 
of State and Local Government Series Securities ("SLGS"), determined at 
the time that the bids for the investment are required to be submitted (unless 
the sale of SLGS has been suspended as of such time, in which case this 
requireraent shall not apply); and 
(5) the provider of the guaranteed investment contract certifies the administrative costs 
that it is paying (or expects to pay) to third parties in connection with the guaranteed investment 
contract; 
(d) Bona Fide Solicitation. For purposes of paragraph (c) above, a bona fide solicitation 
is a solicitation that satisfies each ofthe following requireraents: 
(1) the bid specifications are provided, in writing and setting forth all of the raaterial 
terms ofthe bid, to potential providers in a timely manner; 
(2) the terms of the bid specifications must be commercially reasonable (that is, there 
must be a legitimate governmental purpose for each of the terms other than to increase the purchase 
price or reduce the yield) and, for a guaranteed investment contract, must include the purchaser's 
reasonably expected deposit and drawdown schedule; 
(3) all potential providers have an equal opportunity to bid (e.g., no "last looks"); 
(4) solicitations are made of at least three reasonably competitive providers (defmed as 
providers having an established industry reputation as a competitive provider of the type of 
investraent being purchased); and 
(5) the specifications include a statement notifying potential providers that the 
submission ofa bid is a representation that the provider did not consult with any other provider about 
its bid, that the bid was deterrained without regard to any other agreeraent that the provider has with 
the purchaser or any other person, and that the bid is not being submitted solely as a courtesy to the 
purchaser or any other person for purposes of satisfying the requirements of paragraph (c) or (d) of 
this section 3. 
The issuer shall maintain records adequate to determine the fair market value of the investments 
described above. With respect to a guaranteed investment contract or a yield restricted defeasance 
escrow the issuer shall raaintain: 
(i) a copy ofthe investment contract, purchase agreement, or confirmation, 
(ii) the receipt or other record of the amount actually paid for the investments, 
including records of any administrative costs paid by the purchaser and the certification 
ofthe investraent provider ofthe administrative costs paid to third parties in connection 
with the investraent, 
(iii) for each bid subraitted, the name ofthe person and entity bidding, the terra 
and date ofthe bid, and the bid results, 
(iv) the bid solicitation form and an explanation of any deviations in the terms of 
the investment from the solicitation forra, and 
(v) unless sales of SLGS have been suspended, for a yield restricted defeasance 
escrow, the cost of the most efficient portfolio of SLGS, determined at the time that the 
bids were required to be submitted under the terms ofthe bid specifications. 
The issuer shall retain records of the determinations required until six years after the Final 
Coraputation Date or for such other period as the Treasury Departraent may, by regulations or rulings, 
provide. 
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Appendix V 
Spending Exceptions to Rebate 
(a) Generally. All, or certain discrete portions, of an issue are treated as meeting the Rebate 
Requirement if one or more of the spending exceptions set forth in this Appendix are satisfied. Use 
of the spending exceptions is not mandatory, except that where an issuer elects to apply the 1-1/2 
percent penalty (as described below) the issuer must apply that penalty to the Construction Issue. An 
issuer may apply the Rebate Requirement to an issue that otherwise satisfies a spending exception. 
Special definitions relating to the spending exceptions are contained in section (h) ofthis Appendix. 
Where several obligations that otherwise constitute a single issue are used to finance two or 
more separate governmental purposes, the issue constitutes a "multipurpose issue" and the bonds, as 
well as their respective proceeds, allocated to each separate purpose may be treated as separate issues 
for purposes of the spending exceptions. In allocating an issue among its several separate 
governmental purposes, "comraon costs" are generally not treated as separate governmental purposes 
and must be allocated ratably among the discrete separate purposes unless some other allocation 
method more accurately reflects the extent to which any particular separate discrete purpose enjoys 
the economic benefit (or bears the economic burden) of the certain coraraon costs (e.g., a newly 
funded reserve for a parity issue that is partially new money and partially a refunding for savings on 
prior bonds). 
Separate purposes include refunding a separate prior issue, financing a separate Purpose 
Investment ( e ^ , a separate loan), financing a Construction Issue, and any clearly discrete 
governmental purpose reasonably expected to be financed by the issue. In addition, as a general rule, 
all integrated or functionally related capital projects qualifying for the sarae initial temporary period 
(e.g., three years) are treated as having a single governmental purpose. Finally, separate purposes 
may be combined and treated as a single purpose if the proceeds are eligible for the same initial 
temporary period (e_^, advance refundings of several separate prior issues could be combined, or 
several non-integrated and functionally unrelated capital projects such as airport runway 
improvements and a water distribution system). 
The spending exceptions described in this Appendix are applied separately to each separate 
issue component ofa multipurpose issue unless otherwise specifically noted. 
(b) Six-Month Exception. An issue is treated as meeting the Rebate Requirement under this 
exception if (i) the gross proceeds of the issue are allocated to expenditures for the governmental 
purposes of the issue within the six-month period beginning on the issue date (the "six-month 
spending period") and (ii) the Rebate Requirement is raet for araounts not required to be spent 
within the six-raonth spending period (excluding earnings on a bona fide debt service fund). For 
purposes ofthe six-month exception, "gross proceeds" raeans Gross Proceeds other than amounts (i) 
in a bona fide debt service fund, (ii) in a reasonably required reserve or replaceraent fund, (iii) that, as 
of the issue date, are not reasonably expected to be Gross Proceeds but that becorae Gross Proceeds 
after the end of the six-raonth spending period, (iv) that represent Sale Proceeds or Investraent 
Proceeds derived from payments under any Purpose Investment of the issue and (v) that represent 
repayments of grants (as defined in Treasury Regulation Section 1.148-6(d)(4)) financed by the issue. 
In the case of an issue no bond of which is a private activify bond (other than a qualified 501(c)(3) 
bond) or a tax or revenue anticipation bond, the six-month spending period is extended for an 
additional six months for the portion of the proceeds of the issue which are not expended within the 
six-month spending period if such portion does not exceed the lesser of five percent of the Proceeds 
ofthe issue or $100,000. 
(c) 18-Month Exception. An issue is treated as meeting the Rebate Requireraent under this 
exception if all ofthe following requirements are satisfied: 
(i) the gross proceeds are allocated to expenditures for a governmental purpose ofthe 
issue in accordance with the following schedule (the "18-month expenditure schedule") raeasured 
frora the issue date: (A) at least 15 percent within six raonths, (B) at least 60 percent within 12 
months and (C) 100 percent within 18 raonths; 
(ii) the Rebate Requireraent is met for all amounts not required to be spent in 
accordance with the 18-month expenditure schedule (other than earnings on a bona fide debt service 
fund); and 
(iii) all of the gross proceeds of the issue qualify for the initial temporary period 
under Treasury Regulation Section l.]48-2(e)(2). 
For purposes ofthe 18-month exception, "gross proceeds" means Gross Proceeds other than amounts 
(i) in a bona fide debt service fund, (ii) in a reasonably required reserve or replacement fund, (iii) that, 
as of the issue date, are not reasonably expected to be Gross Proceeds but that become Gross 
Proceeds after the end ofthe 18-month expenditure schedule, (iv) that represent Sale Proceeds or 
Investment Proceeds derived from payraents under any Purpose Investment of the issue and (v) that 
represent repayments of grants (as defmed in Treasury Regulation Section 1.148-6(d)(4)) financed by 
the issue. In addition, for purposes of determining corapliance with the first two spending periods, 
the investment proceeds included in gross proceeds are based on the issuer's reasonable expectations 
as of the issue date rather than the actual Investment Proceeds; for the third, final period, actual 
Investment Proceeds earned to date are used in place of the reasonably expected eamings. An issue 
does not fail to satisfy the spending requirement for the third spending period above as a result of a 
Reasonable Retainage ifthe Reasonable Retainage is allocated to expenditures within 30 raonths of 
the issue date. The 18-month exception does not apply to an issue any portion of which is treated as 
meeting the Rebate Requirement as a result of satisfying the two-year exception. 
(d) Two-Year Exception. A Construction Issue is treated as meeting the Rebate 
Requireraent for Available Construction Proceeds under this exception if those proceeds are allocated 
to expenditures for govemraental purposes ofthe issue in accordance with the following schedule (the 
"two-year expenditure schedule"), measured from the issue date: 
(i) at least 10 percent within six months; 
(ii) at least 45 percent within one year; 
(iii) at least 75 percent within 18 months; and 
(iv) 100 percent within two years. 
An issue does not fail to satisfy the spending requirement for the fourth spending period above as a 
result of unspent amounts for Reasonable Retainage if those araounts are allocated to expenditures 
within three years ofthe issue date. 
(e) Expenditures for Governmental Purposes of the Issue. For purposes of the spending 
exceptions, expenditures for the governmental purposes of an issue include payments for interest, but 
not principal, on the issue, and for principal or interest on another issue of obligations. The preceding 
sentence does not apply for purposes of the 18-raonth and two-year exceptions if those payments 
cause the issue to be a refunding issue. 
(f) De Minimis Rule. Any failure to satisfy the final spending requirement of the 18-month 
exception or the two-year exception is disregarded if the issuer exercises due diligence to complete 
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the project financed and the amount ofthe failure does not exceed the lesser of three percent ofthe 
issue price ofthe issue or $250,000. 
(g) Elections Applicable to the Two-Year Exception. An issuer may make one or raore of 
the following elections with respect to the two-year spending exception: 
(1) Earnings on Reasonably Required Reserve or Replacement Fund. An issuer may 
elect on or before the issue date to exclude from Available Construction Proceeds the earnings on any 
reasonably required reserve or replacement fund. If the election is raade, the Rebate Requireraent 
applies to the excluded amounts from the issue date. 
(2) Actual Facts. For the provisions relating to the two-year exception that apply based 
on the issuer's reasonable expectations, an issuer raay elect on or before the issue date to apply all of 
those provisions based on actual facts. This election does not apply for purposes of determining 
whether an issue is a Construction Issue if the 1-1/2 percent penalfy in lieu of rebate election 
described in subsection (g)(4) ofthis Appendix is made. 
(3) Separate Issue. For purposes of the two-year exception, if any proceeds of an issue 
are to be used for Construction Expenditures, the issuer raay elect on or before the issue date to treat 
the portion ofthe issue that is not a refunding issue as two, and only two, separate issues, if (i) one of 
the separate issues is a Construction Issue, (ii) the issuer reasonably expects, as ofthe issue date, that 
such Construction Issue will finance all ofthe Construction Expenditures to be financed by the issue 
and (iii) the issuer makes an election to apportion the issue in which it identifies the araount of the 
issue price ofthe issue allocable to the Construction Issue. 
(4) Penalfy in Lieu of Rebate. An issuer of a Construction Issue raay irrevocably elect 
on or before the issue date to pay a penalfy (the "1-1/2 percent penalty") to the United States in lieu 
ofthe obligation to pay the rebate amount on Available Construction Proceeds upon failure to satisfy 
the spending requireraents of the two-year expenditure schedule. The 1-1/2 percent penalfy is 
calculated separately for each spending period, including each semiannual period after the end ofthe 
fourth spending period, and is equal to 1.5 percent tiraes the underexpended proceeds as ofthe end of 
the spending period. For each spending period, underexpended proceeds equal the araount of 
Available Construction Proceeds required to be spent by the end of the spending period, less the 
araount actually allocated to expenditures for the governmental purposes ofthe issue by that date. 
The 1-1/2 percent penalfy must be paid to the United States no later than 90 days after the end ofthe 
spending period to which it relates. The 1-1/2 percent penalty continues to apply at the end ofeach 
spending period and each semiannual period thereafter until the earliest of the following: (i) the 
termination ofthe penalty under Treasury Regulation Section 1.148-7(1), (ii) the expenditure ofall of 
the Available Construction Proceeds or (iii) the last stated fmal maturity date of bonds that are part of 
the issue and any bonds that refund those bonds. If an issue meets the exception for Reasonable 
Retainage except that all retainage is not spent within three years ofthe issue date, the issuer must pay 
the 1-1/2 percent penalty to the United States for any Reasonable Retainage that was not so spent as 
ofthe close ofthe three-year period and each later spending period. 
(h) Special Definitions Relating to Spending Exceptions. 
(1) Available Construction Proceeds shall mean, with respect to an issue, the amount 
equal to the sum of the issue price of the issue, earnings on such issue price, eamings on amounts in 
any reasonably required reserve or replacement fund not funded from the issue (subject to the election 
referred to in section (g)(1) ofthis Appendix) and earnings on all ofthe foregoing eamings, less the 
amount of such issue price in any reasonably required reserve or replacement fund and less the 
issuance costs financed by the issue. For purposes ofthis definition, earnings include eamings on any 
Tax-exempt Bond. Unless the issuer otherwise elects as described in Section (g)(2) ofthis Appendix, 
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for the first three spending periods of the two-year expenditure schedule described in Treasury 
Regulation Section 1.148-7(e), Available Construction Proceeds include the araount of future 
earnings that the issuer reasonably expected as of the issue date. For the fourth spending period 
described in Treasury Regulation Section 1.148-7(e) and any subsequent date, as of which 
computations are made. Available Construction Proceeds include the actual eamings received to that 
date and eamings expected as of that date to be earned in the future. Eamings on any reasonably 
required reserve or replacement fund are Available Consttuction Proceeds only if the issuer did not 
elect to exclude such eamings pursuant to the election described in paragraph (g)(1) ofthis Appendix 
and only to the extent that those earnings accrue before the earlier of (i) the date construction is 
substantially eorapleted or (ii) the date that is two years after the issue date. For this purpose, 
construction may be treated as substantially completed when the issuer abandons construction or 
when at least 90 percent of the total costs of the construction that the issuer reasonably expects as of 
such date will be financed with proceeds ofthe issue have been allocated to expenditures. If only a 
portion of the construction is abandoned, the date of substantial completion is the date that the non-
abandoned portion ofthe construction is substantially completed. 
(2) Construction Expenditures shall mean capital expenditures (as defined in Treasury 
Regulation Section 1.150-1) that are allocable to the cost of Real Properfy or Constructed Personal 
Properfy. Construction Expenditures do not include expenditures for acquisitions of interests in land 
or other existing Real Properfy. 
(3) Construction Issue shall raean any issue that is not a refunding issue if (i) the issuer 
reasonably expects, as of the issue date, that at least 75 percent of the Available Construction 
Proceeds of the issue will be allocated to Construction Expenditures for properfy owned by a 
governmental unit or a 501(c)(3) organization and (ii) any private activify bonds that are part ofthe 
issue are qualified 501(c)(3) bonds or private activify bonds issued to fmance properfy to be owned 
by a governmental unit or a 501(c)(3) organization. 
(4) Constructed Personal Property shall mean Tangible Personal Properfy or Specially 
Developed Computer Software if (i) a substantial portion of the property is eorapleted more than six 
months after the earlier of the date constmction or rehabilitation coraraenced and the date the issuer 
entered into an acquisition contract; (ii) based on the reasonable expectations ofthe issuer, ifany, or 
representations ofthe person constructing the property, with the exercise of due diligence, completion 
of construction or rehabilitation (and delivery to the issuer) could not have occurred within that 
six-month period; and (iii) if the issuer itself builds or rehabilitates the properfy, not more than 75 
percent ofthe capitalizable cost is attributable to properfy acquired by the issuer. 
(5) Real Properfy shall mean land and improvements to land, such as buildings or other 
inherently permanent structures, including interests in real properfy. For example. Real Property 
includes wiring in a building, plumbing systeras, central heating or air-conditioning systems, pipes or 
ducts, elevators, escalators installed in a building, paved parking areas, roads, wharves and docks, 
bridges, and sewage lines. 
(6) Reasonable Retainage shall mean an amount, not to exceed five percent of (i) 
Available Construction Proceeds as of the end of the two-year expenditure schedule (in the case of 
the two-year exception to the Rebate Requirement) or (ii) Net Sale Proceeds as ofthe end ofthe 18-
month expenditure schedule (in the case of the 18-month exception to the Rebate Requirement), that 
is retained for reasonable business purposes relating to the properfy financed with the issue. For 
exaraple, a Reasonable Retainage may include a retention to ensure or promote compliance with a 
construction contract in circumstances in which the retained amount is not yet payable, or in which 
the issuer reasonably determines that a dispute exists regarding completion or payment. 
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(7) Specially Developed Computer Software shall raean any prograras or routines used 
to cause a computer to perforra a desired task or set of tasks, and the docuraentation required to 
describe and maintain those programs, provided that the software is specially developed and is 
functionally related and subordinate to Real Properfy or other Constructed Personal Properfy. 
(8) Tangible Personal Property shall mean any tangible properfy other than Real 
Property, including interests in tangible personal property. For example, Tangible Personal Properfy 
includes raachinery that is not a structural coraponent of a building, subway cars, fire trucks, 
automobiles, office equipment, testing equipment, and furnishings. 
(i) Special Rules Relating to Refundings. 
(1) Transferred Proceeds. In the event that a prior issue that raight otherwise qualify 
for one ofthe spending exceptions is refunded, then for purposes of applying the spending exceptions 
to the prior issue, proceeds of the prior issue that becorae transferred proceeds of the refunding issue 
continue to be treated as unspent proceeds of the prior issue; if such unspent proceeds satisfy the 
requirements of one ofthe spending exceptions then they are not subject to rebate either as proceeds 
of the prior issue or of the refunding issue. Generally, the only spending exception applicable to 
refunding issues is the six-month exception. In applying the six-month exception to a refunding ofa 
prior issue, only transferred proceeds of the refunding issue from a taxable prior issue and other 
amounts excluded from the definition of gross proceeds ofthe prior issue under the special definition 
of gross proceeds contained in section (b) above are treated as gross proceeds of the refunding issue 
and so are subject to the six-month exception applicable to the refunding issue. 
(2) Series of Refundings. In the event that an issuer undertakes a series of refundings 
for a principal purpose of exploiting the difference between taxable and tax-exempt interest rates, the 
six-month spending exception is raeasured for all issues in the series coraraencing on the date the first 
bond ofthe series is issued. 
(j) Elections Applicable to Pool Bonds. An issuer of a pooled financing issue can elect to 
apply the spending exceptions separately to each loan from the date such loan is raade or, if earlier, 
on the date one year after the date the pool bonds are issued. In the event this election is made, no 
spending exceptions are available and the norraal Rebate Requireraent applies to Gross Proceeds prior 
to the date on which the applicable spending periods begin. In the event this election is made, the 
issuer may also elect to make all elections applicable to the two-year spending exception, described in 
section (g) above, separately for each loan; any such elections that must ordinarily be raade prior to 
the issue date must then be made by the issuer before the earlier of the date the loan is made or one 
year after the issue date. 
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Appendix VI 
De Minimis Private Use Exceptions 
(1) Long-term arrangements not treated as general public use. An arrangement is not 
treated as general public use ifthe term ofthe use under the arrangement, including all renewal 
options, is greater than 200 days. For this purpose, a right of first refusal to renew use under the 
arrangement is not treated as a renewal option if 
(a) the compensation for the use under the arrangement is redetermined at 
generally applicable, fair raarket value rates that are in effect at the time of renewal; and 
(b) the use ofthe financed property under the same or sirailar arrangeraents is 
predorainantly by natural persons who are not engaged in a trade or business. 
(2) Arrangements not available for use on the same basis by natural persons not 
engaged in a trade or business. Use by a nongovernraental person pursuant to an arrangement, 
other than an arrangement resuhing in ownership of financed properfy by a nongovernmental person, 
is not private business use if 
(a) the term ofthe use under the arrangement, including all renewal options, is 
not longer than 100 days; 
(b) the arrangement would be treated as general public use, except that it is not 
available for use on the same basis by natural persons not engaged in a trade or business 
because generally applicable and uniformly applied rates are not reasonably available to 
natural persons not engaged in a trade or business; and 
(c) the properfy is not financed for a principal purpose of providing that property 
for use by that nongovernmental person. 
(3) Negotiated arm's-length arrangements. Use by a nongovernmental person pursuant to 
an arrangement, other than an arrangeraent resulting in ownership of financed property by a 
nongovernmental person, is not private business use if: 
(a) the term ofthe use under the arrangement, including all renewal options, is 
not longer than-50 days; 
(b) the arrangement is a negotiated arm's-length arrangeraent, and compensation 
under the arrangement is at fair market value; and 
(c) the properfy is not financed for a principal purpose of providing that property 
for use by that nongovernraental person. 
(4) Incidental use. Incidental uses of a financed facilify (e.g. pay telephones, vending 
machines, advertising displays and use for television cameras) are disregarded, to the extent that those 
uses do not exceed 2.5 percent ofthe proceeds ofthe issue used to finance the facility. A use ofa 
facilify by a nongovernraental person is incidental if: 
(a) except for vending machines, pay telephones, kiosks, and similar uses, the 
use does not involve the transfer to the nongovernmental person of possession and control of 
space that is separated from other areas ofthe facility by walls, partitions, or other physical 
barriers, such as a night gate affixed to a structural component of a building (a nonpossessory 
use); 
(b) the nonpossessory use is not functionally related to any other use ofthe 
facility by the same person (other than a different nonpossessory use); and 
(c) all nonpossessory uses ofthe facilify do not, in the aggregate, involve the use 
of more than 2.5 percent ofthe facilify. 
(5) Qualified improvements. Proceeds that provide a governmental owned improvement to 
a governmentally owned building (including its structural components and land functionally related 
and subordinate to the building) are not used for a private business use if 
(a) the building was placed in service more than 1 year before the construction 
or acquisition ofthe improvement is begun; 
(b) the improvement is not an enlargement ofthe building or an iraprovement of 
interior space occupied exclusively for any private business use; 
(c) no portion ofthe improved building or any payments in respect ofthe 
improved building are taken into account under section 141(b)(2)(A) (the private security 
test); and 
(d) no more than 15 percent of the improved building is used for a private 
business use. 
VI-2 
Appendix VII 
Management or Service Contract Guidelines 
1. For contracts for services of non-exempt persons in which all compensation is based 
on a percentage of fees charged or a combination of a per-unit fee and a percentage of revenue or 
expense fee for service rendered by the non-exempt person: 
(a) the term of the contract (including renewal options) raay not exceed two 
years; 
(b) the contract is cancelable by the qualified user without cause or penalfy by 
giving the non-exerapt person reasonable (30 days) notice at the end ofthe first year ofthe 
contract term; 
(c) the compensation, which must be reasonable, may not be based on a 
percentage ofthe net profits from the operation ofthe facilify; during the start-up period of 
the facilify, however, corapensation raay be based on a percentage of either gross revenues, 
adjusted gross revenues (gross revenues less allowances for bad debts and contractual and 
similar allowances) or expenses ofthe facility; and 
(d) the services provided pursuant to the contract are primarily to third parties 
and not to the qualified user (e.g., operation ofa cafeteria) or the contract term covers the 
initial start-up period ofthe facilify for which there have been insufficient operations to 
establish a reasonable estimate ofthe amount of annual gross revenues and expenses (e.g., a 
contract for general manageraent services for the first year of operation). 
2. For contracts for services of non-exempt persons in which at least 80 percent ofthe 
corapensation for services for each annual period during the term ofthe contract is based on a 
periodic fixed fee (e.g., a stated dollar araount of corapensation is paid each raonth): 
(a) the term ofthe contract, including all renewal options, must not exceed the 
lesser of 80 percent ofthe reasonably expected useful life ofthe financed property and 10 
years. 
(b) the corapensation, which must be reasonable, may not be based on any 
percentage ofthe net profits ofthe facilify; however, h may be increased automatically ifthe 
increase does not exceed the percentage increases determined by a specified objective, 
extemal standard for computing such increase (e.g., the Consumer Price Index or sirailar 
extemal indices that track prices in an area or increases in revenues or costs in an industry). 
A fee does not fail to qualify as a periodic fixed fee as a result of a one-time incentive award 
during the terra ofthe contract under which compensation automatically increases when a 
gross revenue or expense target (but not both) is reached if that award is equal to a single, 
stated dollar amount. 
3. For contracts for services of non-exempt persons in which at least 95 percent ofthe 
compensation for services for each annual period during the term ofthe contract is based on a 
periodic fixed fee: 
(a) the term of the contract, including all renewal options, raust not exceed the 
lesser of 80 percent ofthe reasonably expected useful life ofthe fmanced properfy and 15 
years. 
(b) the compensation, which must be reasonable, may not be based on any 
percentage ofthe net profits ofthe facilify; however, it may be increased automatically ifthe 
increase does not exceed the percentage increases determined by a specified objective, 
external standard for computing such increase (e.g., the Consuraer Price Index or sirailar 
external indices that track prices in an area or increases in revenues or costs in an industry). 
A fee does not fail to qualify as a periodic fixed fee as a result of a one-time incentive award 
during the term of the contract under which compensation automatically increases when a 
gross revenue or expense target (but not both) is reached if that award is equal to a single, 
stated dollar araount. 
4. For contracts for services of non-exerapt persons in which at least 50 percent ofthe 
compensation for services for each annual period during the terra ofthe contract is based on a 
periodic fixed fee and no amount of corapensation is based on a capitation fee (fixed amount paid per 
person served where service provided varies significantly among persons served) or a per-unit fee 
(stated dollar amount paid for each service provided) or any combination thereof: 
(a) the term ofthe contract (including renewal options) raay not exceed five 
years; 
(b) the contract is cancelable by the qualified user without cause or penalty upon 
reasonable notice at the end ofthe third year ofthe contract terra; and 
(c) the compensation, which must be reasonable, may not be based on any 
percentage ofthe net profits ofthe facilify; however, it may be increased automatically ifthe 
increase does not exceed the percentage increases determined by a specified objective, 
external standard for computing such increase (e.g., the Consumer Price Index or similar 
external indices that track prices in an area or increases in revenues or costs in an industry). 
5. For contracts for services of non-exempt persons in which all ofthe compensation is 
based on a capitation fee or a combination of capitation fee and a periodic fixed fee: 
(a) Compensation for the services must be reasonable and cannot be based in 
any part on the net profits ofthe facility; and 
(b) the term ofthe contract (including renewal options) may not exceed five 
years and the contract must be cancelable by the qualified user, upon reasonable notice, 
without cause or penalfy at the end ofthe third year ofthe contract term. 
6. For contracts for services of non-exempt persons in which all ofthe compensation is 
based upon a per-unit fee or a corabination ofa per-unit fee and a periodic fixed fee: 
(a) The term ofthe contract (including renewal options) may not exceed three 
years and the qualified user raust have the option, upon reasonable notice, to cancel the 
contract without cause or penalty at the end ofthe second year ofthe contract terra; 
(b) No araount of compensation to the non-exerapt person is based on a share of 
net profits; and 
(c) The araount ofthe per-unit fee raust be specified in the contract or otherwise 
speciflcally limited by the qualified user or an independent third party. 
7. With respect to all ofthe above described contracts, the non-exempt person must not 
have the ability to lirait the qualified user's exercise ofits rights under the contract. In particular, not 
vn-2 
raore than 20 percent ofthe voting power ofthe goveming body ofthe qualified user raay be 
exercisable in the aggregate by the non-exerapt person and its respective directors, officers, 
shareholders and eraployees. In addition, no meraber ofthe goveming board ofthe qualified user 
may be the chief executive officer ofthe non-exempt person or its governing body and vice versa. 
Finally, the qualified user and the non-exempt person must not be merabers ofthe sarae controlled 
group, as defined in Section 1.150-1(f) ofthe Treasury Departraent Regulations, or related persons, as 
defined in Section 144(a)(3) ofthe Internal Revenue Code of 1986, as amended. 
VII-
CERTIFICATE CONCERNING LITIGATION 
Re: $469,635,000 The Commonwealth of Massachusetts General Obligation Bonds, 
Consohdated Loan of 2011, consisting of $462,840,000 Series B and $6,795,000 
Series C (BuildMassBonds) (collectively, the "Bonds") 
I, Martha Coakley, hereby certify that I am the Attorney General of The Commonwealth 
of Massachusetts (the "Commonwealth"). Reference is made to (i) the Bond Purchase 
Agreement dated May 24, 2011, between the Commonwealth and J.P. Morgan Securities LLC, 
as representative of the underwriters (the "Bond Purchase Agreement"), (ii) the Preliminary 
Official Statement relating to the Bonds dated May 13, 2011 (the "Preliminary Official 
Statemenf), and (ui) the Official Statement relating to the Bonds dated May 24, 2011 (the 
"Official Statemenf). This certificate is rendered pursuant to Paragraph 6(e)(2) of the Bond 
Purchase Agreement. 
I certify on behalf of the Department of the Attomey General that, as of the date hereof, 
the following statements are true and correct: 
No litigation is pending or, to the knowledge of the undersigned, threatened, seeking to 
enjoin the issuance, sale, execution and delivery of the Bonds or the execution, delivery or 
performance of the Bond Purchase Agreement or in any way contesting or affecting the validity 
of or security for the Bonds or the levy or collecfion ofany material portion ofthe taxes or other 
revenues ofthe Commonwealth (except as described in the Official Statement under the heading 
"Litigation"), or contesting in any way the completeness, accuracy or faimess of the Official 
Statement or contesting the title to the office ofany Commonwealth official signing the Bonds or 
the Official Statement. 
IN WITNESS WHEREOF, the undersigned has executed this Certificate as ofthe 1'' day 
of June, 2011. 
4^  
/ Martha Coakley 
Attomey General 
13455447.1 
THE COMMONWEALTH OF MASSACHUSETTS 
Re: $469,635,000 The Commonwealth of Massachusetts General Obligation Bonds, Consolidated 
Loan of 2011, consisting of $462,840,000 Series B and $6,795,000 Series (BuildMassBonds) 
(collectively, the "Bonds") 
Debt Limit Certification 
We, Steven Grossman and Martin J. Benison, hereby certify that we are the Treasurer and 
Receiver-General and Comptroller, respectively, of The Commonwealth of Massachusetts (the 
"Commonwealth") and, in connection with the issuance ofthe above-referenced Bonds, hereby 
further certify as follows: 
As computed in accordance with the provisions of Section 60A of Chapter 29 ofthe 
General Laws ofthe Commonwealth, the sum ofthe principal amounts ofall direct bonds issued by the 
Commonwealth and currently outstanding as of June 1, 2011, not including the Bonds, is the amount 
set forth on Schedule A hereto. No additional bonds have been issued since March 30, 2011. 
As computed in accordance with the provisions ofthe aforesaid Section 60 A, the debt limit 
for all direct bonds issued by the Commonwealth and outstanding as ofthe date hereof is the amount 
set forth on Schedule A hereto. 
The remainder ofthis page intentionally left blank. 
13455451.1 
ESI WITNESS WHEREOF, the undersigned have executed this certificate this 1'' day of June, 
2011. 
Stevefif Grossman 
Treasurer and Receiver-General 
Manirf J. Benison 
Comptroller 
Signature Page to Debt Limit Certification 
SCHEDULE A 
Outstanding Direct Bonds as of June 1, 2011 = $15,834,683,532.72 
Debt Limit: $18,042,424,394.98 
A-l 
13455451.1 
CERTIFICATE AS TO ALLOCATION OF BOND PROCEEDS 
The undersigned, Steven Grossman, Treasurer and Receiver-General of The 
Commonwealth of Massachusetts (the "Commonwealth"), hereby certifies as follows: 
The Commonwealth is issuing, as ofthe date hereof, its $469,635,000 aggregate principal 
amount of General Obligation Bonds, Consolidated Loan of 2011, consisting of $462,840,000 
Series B and $6,795,000 Series C (BuildMassBonds) (collectively, the "Bonds"). Pursuant to the 
provisions of Section 49 of Chapter 29 of the Massachusetts General Laws, as amended, the 
Bonds are being consolidated and $517,967,423.51 of the net proceeds of the Bonds (the 
"Proceeds") are being allocated to one or more of the various bond authorizations described on 
Schedule A hereto. 
In accordance with the provisions of said Section 49, the Proceeds as described on 
Schedule B hereto shall be allocated as ofthe date hereof to the reporting categories as described 
on Schedule B hereto. In the case of proceeds being allocated to reimburse the Commonwealth 
for previously expended amounts, as shown on Schedule B, such expenditures have not been 
previously allocated proceeds ofany bonds issued by the Commonwealth. 
In accordance with the provisions of said Section 49, the Proceeds not described in 
Schedule B will be allocated to one or more of the subfiinds described in Schedule A hereto 
subsequent to the date hereof as expenditures are made, subject to the approval of bond counsel. 
The remainder of this page intentionally left blank. 
13454791.1 
IN WITNESS WHEREOF, the undersigned has executed this certificate this 1'' day of 
June, 2011. 
Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
Signature Page to Certificate as to Allocation of Bond Proceeds 
Schedule A 
THE COMMONWEALTH OF MASSACHUSETTS 
$469,635,000 
General Obligation Bonds, 
Consolidated Loan of 2011, consisting of 
$462,840,000 Series B and 
$6,795,000 Series C (BuildMassBonds) 
COPY OF COMPTROLLER'S BAUR 
13454791.1 
The Commonwealth of Massachusetts 
Ofiice ofthe Comptroller 
One Ashburton Place, Room 901 
Boston, Massachusetts 02108 
MARTIN J. BENISON PHONE: (617) 727-5000 
COMPTROLLER FAX: (617) 727-2163 
nsrrERNET: http://www.mass.gov/osc 
DECLARATION OF OFFICIAL INTENT tS. ^ -ji 
% % %, 
^ \j> % 
The undersigned. Comptroller of The Commonwealth of Massachusetts (the "Commonwealth"), hereby sl®gs *". ^ 
the following: ^ ^ <^ 
1. This shall constitute a "Declaration of Official Intent" pursuant to the provisions of Section 1.150-2 ^ ^ 
U.S. Department of Treasury Regulations. VA 
2. The Commonwealth expects to spend amounts on deposit in its General Fimd to pay the costs of 
Capital expenditures (the "Expenditures") in the amounts and for the purposes as described in the 
reports referred to in Schedule A hereto. The Commonwealth reasonably expects to reimburse itself for 
all such Expenditures with the proceeds of debt to be incuired by the Commonwealth. The amount of 
such Expenditures is the maximum principal amount of debt the Comimonwealth intends to issue for 
each such purpose. The raaximum principal amount of bonds expected to be issue under each bond 
authorized to which such Expenditures relate is set forth on Schedule B hereto. j 
In Witness Whereof, the undersigned has executed this Declaration of Official Intent this o^l day off*\A*» 2011. 
THE COMMONWEAUfS OF MASSACHUSETTS 
BY: 
SCHEDULE A 
The following reports are available for public inspection at the Office ofthe Comptroller, One Ashburton Place, 
Room 909, Boston MA 02108 and are hereby incorporated in the Declaration of Official Intent by reference: 
1. Amount of Expenditures to be reimbursed by debt. Such amounts are set forth in the foUow^ ing reports. 
Warrant Analysis by Appropriation Type (Csqiital Expenditures) MMARS Report NAP625 W 
Summaty ofWarranted Payments by Fund MJ/IARS Report NAP627WS 
Detail Monthly Wan-anted Payments by Fund/Class MMARS Report NAP627WD 
2. Purpose of Expenditures. The Expenditures Classification Handbook outlines a description of 
expenditures incorporated herein by reference. 
SCHEDULE B- BONDS AUTHORIZED AND UNISSUED AS OF: 
M o n t h J h M \ _ _ D a y _ \ 5 2^011 MMARS REPORT NGA265S 
SCHEDULE C-BOND FUNDS 
Fund -182 Capital Expenditure Reserve Fund Eslablished for the purpose of recording Central Artery / Third Harbor Tunnel 
expenditures fiinded by revenues received from the Massachusetts Tumpike Aulhority and the Massachusetts Port 
Authority. 
Fund - 200 General Capital Proiects Various purpose capital projects which include asbestos removal from schools, pier redevelopment, 
water pollution control facilities, public housing, public buildings, correctional facilities environmental facilities, airport facilities, 
cultural facilities, and mass transit all as more particularly described in Schedule B above. 
Fund - 201 Capital Investment Trust Fund Various purpose csqjital projects which includes appropriations for infrastructure, 
economic development, information technology and housing. These appropriations are fiinded by transfers of 
operating surpluses. 
Fund - 202 Capital Reserve Offeet Fund Surplus operating revenue as detennined by the Comptroller in accordance with 
Section 5C of Chapter 29 MOL to be applied to various bond authorizations in lieu of proceeds from the issuance of 
long term debt 
Fund - 203 Boston Convention and Exhibition Center Fund Various convention center projects includes Boston convention 
center project, Springfield Civic Center, Worcester Convention Center, basketball hall of fame all as more 
particularly described in Schedule B above. 
Fund- 204 Capital faprovement and investment Trust Fund Various purpose capital projects v/hich includes t^propriations 
for infrastructtire, economic development, information technoiogy and housing. Transfers of operating surpluses fimd 
these appropri^ions-
Fund - 210 Highway capital Proiects Various highway and related transportation projects, all more particularly described in 
Schedule B above. 
Fund - 220 inland Fish and Game Capital Proiects Various fish and game capttal projects, all as more particularly described in 
Schedule B above. 
Fund - 230 State Recreation Area Capital Projecis Various capital projects for recreation areas within the Commonwealth, all 
as more particularly described in Schedule B above. 
Fund - 240 Metro Parks Capital Proiects Various parks projects within the metropolitan Boston area, all as raore particularly 
described in Schedule B above. 
Fund - 270 Oeneral Obligation Federally Assisted Housing Various federally assisted housing projects, all more particularly 
descnbed in Schedule B above. 
Fund - 271 Local Aid capital Proiects Various projects for municipalities including schools, highway improvements, library 
facilities, water pollution abatement, solid waste facilities, community development facilities, and courthouse 
facilities, all more particularly described in Sdieduie B ^)ove. 
Fund - 272 Lockup Facilities Various correctional fecilities, all as more particularly described in Schedule B above. 
Fund - 273 Suffolk Countv Jail Construction of new Suffolk County Jail, all as more particularly described in Schedule B 
above. 
Fimd - 274 Countv Cotrectional Institution County correctional facilities, as more particularly described in Schedule B above. 
Fund - 275 Local Infrastnicture Various municipal capitai projects, ali as more particularly described m Schedule B ^ wve. 
Fund - 276 Water Pollution Control Various water pollution control projects, all as hwre particularly described in Schedule B 
above. • 
Fund - 278 Govemment Land Bank Various CJ '^tal projects for the Massachusetts Govemment Land Bank, all as more 
particularly described in Schedule B above. 
Fund - 279 Environmental Challenge Various environmental facilities, all more particularly described in Scheduie B above. 
Fund - 280 Intercity Bus Capital Proiects Various intercity bus capital projects, all as more particularly described in Schedule B 
above. 
Schedule B 
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RKPORT I D : I1GA265S 
RON DATE: 0 5 - 2 5 - 2 0 1 1 
RUN T I M E : 0 0 : 1 4 : 1 0 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AtJTHORII^ED AHD UNISSUED 
THROUGH PERIOD 1 1 , FY 2 0 1 1 
FUND: 
SUB 
FUND 
0 2 0 0 G e n e r a l C a p i t a l P r o j e c t s Fuixci 
MAME KNOIMBEANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
570T 
AHT2 
BREF 
CEA7 
Q123 
AOS C231 S2 MA Broadband Bill 
Affordable Housing TrusC Fund 
PROCEEDS OF BOND REFONDING 
Capital Expenditure Act of 200 
CH 123A 06 S2BTAX 
$15,789,225.67 
$4,852.75 
$0.00 
$56,892,597.89 
$4,917,249.89 
$7,468,175.31 
$24,500,000.00 
$196,817,409.77 
$105,645,765.03 
$7,459,251.69 
($6,852,323.72) 
($8,360,297.78) 
$0.00 
($30,868,439.54) 
($2,516,431.07) 
$32,641,549.39 
$9,822,484.79 
$182,890,066-18 
$50,224,882.97 
FUND TOTALS: $649,700,543.90 $942,009,661.31 ($413,313,116.68) $10,195,468,905.64 
RKPORT ID: N(3A265S 
RUN DATE: 05-25-2011 
RUN TXHK: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND tINISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0201 Capital Investment Trust Fund 
SOB 
FtJND NAME ENCtJMB RANGES EXPENDITiJRES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
028C 
FtJND TOTALS: 
CAPITAL INVESTMENT TRUST FOND $0.00 
SO.OO 
$0.00 
SO.OO 
$0.00 
$0.00 
$101,968.40 
$101,968.40 
REPORT ID: NGA265S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AHD tINISSUED 
THROUGH PERIOD 11, FY 2011 
FtJND: 0203 Convention Center and Exhibition Center Projects Fund 
SUB 
FtMD NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
032C S.O.BNDS(C0NV-CTR)A97C152S11 
FUND TOTALS: 
$0.00 
$0.00 
$0.00 
$0.00 
$8,392,626.94 
$8,392,626.94 
REPORT ID: NGA265S 
RON DATE: 05-25-2011 
RON TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
PAGE : 
FUND: 0204 Capital Improvement and Investment Trust Fund 
SUB 
FUND NAME ENCOMBRANCBS EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
TEMPORARY 
LOANS 
041C 
043C 
BREF 
C55 ACTS OF 1999 S2A 
A2000C236S81 
Proceeds of Bond Refunding 
$0.00 
$0.00 
$0.00 
$27,822. 
$0. 
$1,444,443 
.65 
.00 
.53 
{$80, 
($40, 
791.57) 
,322.49) 
$0.00 
$150,364, 
$3,517,963, 
$0. 
.92 
.49 
.00 
$ 0 . 0 0 
$ 0 - 0 0 
$ 0 , 0 0 
FtJND TOTALS : $ 0 . 0 0 $1,472,266.18 ($121,114.06) $3,668,328.41 $0.00 
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RKPORT ID: NGA265S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROOGH PERIOD 11, FY 2011 
FUND: 0210 Highway Capital Projects Fund 
SUB 
FUND NAME ENCtJMB RANGES EXPENDITURES 
$133,212.39 
($142.09) 
$109,403,891.96 
$17,559,348.18 
$191,078.10 
$6,026-82 
$213,545,569.13 
$2,512,824.66 
$115,205,502.42 
$15,198,093.26 
$0.00 
$1,227,119.88 
$0.00 
$0.00 
$0.00 
$1,632,'618.69 
$132,102,223.45 
$3,539,853.13 
NET LIQUID 
ASSET 
($1,633,212.39) 
$0.00 
($38,340,751.61) 
($13,832,802.49) 
($90,047.99) 
($6,026.82) 
$161,601,187.29 
($3,359,115.65) 
($86,940,246.77) 
($11,394,888.09) 
$0.00 
($1,295,962.64) 
$0.00 
$0.00 
$0.00 
($1,632,618.69) 
$0.00 
$1,824.49 
AtJI 
AND 
$3, 
$142, 
$52, 
$7, 
$708, 
$2,311, 
$585, 
$323, 
$198, 
$20, 
$17, 
$72, 
$40, 
$15, 
$50, 
CHOR] [ZED 
tJNISSUED 
977, 
$2, 
123, 
588, 
,429, 
,000, 
413, 
300, 
,853, 
,023, 
000, 
441, 
000, 
,000, 
,366, 
OOO, 
614. 
304. 
326. 
225. 
,867. 
, 000, 
298. 
,000, 
,957 
,674, 
,000. 
,666. 
,000, 
,000, 
,500 
,000, 
$0 
$0 
546C 
547C 
5S0C 
551C 
5S2C 
553C 
554C 
556C 
557C 
558C 
558T 
559C 
560C 
561C 
562C 
572C 
BREF 
DR0 5 
RTA IMP LOAN '04 - A04C291S8 
MOBILITY ASSISTANCE PROG IMP L 
Trans Imp Bill A08C86S2A 
Trans Imp Bill A08C86S2B 
Trans Imp Bill A08Ca6S2C 
Trans Imp Bill A08C86S2D 
C233 8 A. 08 Structurally Defi 
A08 C303 S47 Transportation Iro 
AOS C303 S48 Transportation Im 
AOS C303 S49 Transportation Im 
AOS C303 S49 Transportation Im 
AOS C303 SSO Transportation Im 
AOS C303 S51 Transportation Im 
AOS C303 S52 Transportation Im 
A08 C3 03 SS3 Transportation Im 
CH 240 ACTS OF 2010 SEC 2B 
PROCEEDS OF BOND REFUNDING 
Cross Over Refunding 2005-A 
$645, 
$47,342, 
$32,921, 
$144, 
$8,692, 
$291,370, 
$15,964, 
$133,510, 
$62,133, 
$157 
$4,776 
249. 
$0. 
009. 
195. 
,256, 
,845, 
,859. 
216. 
,785, 
687. 
$0. 
,339 
$0, 
$0, 
$0 
,000 
$0 
$0 
21 
00 
75 
79 
,75 
.18 
.33 
37 
.04 
,44 
,00 
.71 
.00 
.00 
.00 
.00 
.00 
.00 
FOND TOTALS: $820,897,483.16 $736,275,249.64 ($78,303,847.22) $5,450,662,306.34 
REPORT ID: NGA265S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH DF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0211 State Bond Share Fund 
SOB 
FUND 
0252 
0287 
0288 
502C 
504C 
510C 
511C 
512C 
522C 
526C 
527C 
52SC 
529C 
541C 
542C 
549C 
BREF 
CATl 
CAT2 
CAT3 
CAT4 
CATS 
CAT 6 
NAME ENCUMBRANCES EXPENDITURES 
HIGHWY IMPROVEMNT LN A91C33S10 
HWY IMP LN A94C273S4 
HWY IMP LN A94C1Q2S3 
HWY IMPRVMT LN ACT A96C113S3 
HWY IMPR'VMT LN A96C205S3 
A97C11S3 HWY IMP LOAN 1997 
A97C11S5 HWY IMP LOAN 1997 
A97C11S9 HWYIMPLN 97GANS/BNDS 
C55S3A99HWYCAPIMPLN 
HWY IMP LN ACT 2000 A00C87S4 
HWY IMPRVNT LN A07C27S7 
A2000 C235 S3(2) 
A2000C235S4(2A) 
ACTS OF 2003 CH.40 SEC.3 
HWY IMP LOAN '04 - A04C291S3 
A08C86S2 Trans Imp Bill State 
Bond Refunding 
CA/T (0202/0252) A91C33S10 
CA/T (02SS) A94C102S3 
CA/T (0290/0287) A94C273S4 
CA/T (504C) A96C205S3 
CA/T (502C) A96C113S4 
CA/T (510C) A97C11S3 
$0.00 $0.00 
$0.00 $0.00 
$0.00 ($13,622.00) 
$0.00 $1,122.00 
$0.00 ($160,249.00) 
$0.00 $132,176.00 
$0.00 $0.00 
$0.00 $0.00 
$0.00 $17,049.00 
$0.00 $13,476.00 
$0.00 ($15,270,951.00) 
$0.00 ($501,614.00) 
$0.00 $1,581,094.00 
$0.00 ($1,809,957.00) 
$0.00 $1,596,424.00 
$0.00 $52,645,939.00 
$0.00 $22,719,893.03 
$0.00 $0.00 
$0.00 $0.00 
$0.00 $102,136.00 
$0.00 $0.00 
$0.00 $0.00 
$0.00 $43,613.00 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
$0.00 
$0.00 
$13,622.00 
($8,942.56) 
$1.00 
$0.38 
$0.00 
$0.00 
($244,369.00) 
($68,775.00) 
($47,831,475.94) 
($4,526,057.67) 
($2,677,618.81) 
($28,172,757.22) 
($9,101,701.37) 
($57,036,292.74) 
$0.00 
$0.00 
($496.00) 
($1,822,449.00) 
$0.00 
$0.00 
($43,609.00) 
$53,166, 
$60,699, 
$70,016, 
$7,982, 
$4,488, 
$38,321, 
$57,585, 
$216 
$284 
$12,232, 
$49,373, 
$33,942, 
$167,313 
$39,966, 
$27,050, 
$385,167 
$10,216 
$22,358 
$4,097 
$334 
$2,938 
$68,903 
787.18 
133.00 
235.00 
,434.56 
,943.00 
046-62 
090-00 
,002-00 
,740.00 
,224.00 
,707.94 
,099.67 
,390.80 
,359-22 
,601-37 
,020-73 
,908.00 
,452.00 
,037.00 
,804.00 
,836-00 
FtJND TOTALS: $ 0 . 0 0 $61,096,529.03 ($151,520,920.93) $1,116,655,602.09 
REPORT ID: NGA265S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0212 Central Artery Statewide Road & Bridge Infrastructure Fund 
STJB 
FtJND NAME SNCOMB RANGES 
$4,182,557.12 
$58,502.04 
$0.00 
$9,600,154.17 
$50.00 
$0.00 
$50.00 
$130,395.72 
13,971,709.05 
EXPENDITURES 
$463,757.53 
$118,204.78 
$46,252,252.72 
$3,144,699.38 
$0.00 
$0.00 
$0.00 
$169,056.81 
$50,147,971.22 
NET LIQUID 
ASSET 
$6,012,992.46 
$85,888.16 
$0.00 
$11,220,666.27 
$810.89 
$107.55 
$162.04 
$52,482,351.83 
$69,802,979.20 
AUTHORIZED 
AND UNISSUED 
$4, 
S4, 
,282.66 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
,282.86 
525C 
538C 
BREF 
C228 
DFSD 
PKE3 
PRT3 
RMVl 
FUND TOTALS: 
CAT/TWT INF LN A2000 A00C87S3 
GO BOND SALE 2 002C 
Bond Refunding 
C/A CH 228 PROCEEDS 
OP FNDS TRFR A2000 C87S15 
MASS PIKE PMT A2000 C87 Sli 
MASS PORT PMT A2000 C87 Sli 
EXCESS RMV REVENUESS15C87A2 000 
REPORT ID: NGA265S 
RUN DATE: 05-25-2011 
RtJN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND tJNISSUED 
THROUGH PERIOD 11, FY 2011 
FtJND: 0240 Metro Parks Capital 
StJB 
FOND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
ADTHORIZED 
AND UNISSUED 
0375 Met ParJcs Dis Loan 
FOND TOTALS: 
$0.00 
$0.00 
$0.00 
$0.00 
$0.07 
$0.07 
$87,633.83 
$87,633.83 
REPORT ID: N6A265S 
RON DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND ONISSOED 
THROOGH PERIOD 11, FY 2011 
FUND: 0271 Local Aid Capital Fund 
SUB 
FUND NAME ENCtJMB RANGES EXPENDITURES 
0373 
0375 
0603 
0607 
0608 
0613 
0614 
0618 
0656 
700C 
713C 
BREF 
SBAl 
FOISD TOTALS: 
CHARLES RIV.WTR.QLTY.LN72 
MET. PARKS DIST.LOAN 1974 
LOC SLD WST FAC L&G A87C584S27 
CRTHSE CONSTiREN LN A88C203S28 
IMPROVEMENT CT HSES A88C203S24 
CAP OTLY LN A94C85S3 
0614 
TRANSP DEVEL S. IMP. A94C273S2K 
WATER POLLUTION CTRL F276 A85 
700C 
A2002 CH 236 SEC 4 
PROCEEDS OF BOND REFONDING 
MASS SCHOOL BUILD ASSIS FOND L 
$ 8 , 
$ 8 , 
$ 0 . 
$ 0 . 
$ 0 . 
$ 0 . 
$ 0 , 
5 5 0 . 
$ 0 . 
$0 
$0 
$ 0 . 
$0 
$0 
$0 
, 5 5 0 . 
, 00 
0 0 
, 0 0 
. 0 0 
. 0 0 
, 00 
. 0 0 
. 0 0 
. 0 0 
. 0 0 
. 0 0 
. 0 0 
. 0 0 
. 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 6 , 5 1 7 . 0 0 
$ 0 . 0 0 
$5,500.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$108,357,866.47 
$0-00 
$108,369,883.47 
NET LIQUID 
ASSET 
$0.00 
$0.00 
$10,069.48 
($6,517.00) 
$0.00 
( $ 5 , 5 0 0 . 0 0 ) 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 1 0 , 8 3 5 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 1 
$8,887.49 
ADTHORIZED 
AND UNISSUED 
$4,869.05 
$184,246.87 
$0.00 
$8,217.00 
$7,187.50 
$1,067,931.24 
$20,713.69 
$9,914,237.31 
$7,331.00 
($10,835.00) 
$0.01 
$0.00 
($0.01) 
$11,203,898.66 
RKPORT ID: NGA265S 
RON DATE: 05-25-2011 
RON TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AtJTHORIZED AND tJNISSUED 
THROOGH PERIOD 11, FY 2011 
FUND: 
StJB 
FUND 
0278 Government Land Bank Capital Projects Fund 
NAMB ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND tJNISSUED 
0650 GOVT LAND BANK FD LN A77C7 32S6 
FtJND TOTALS: 
$ 7 6 2 , 6 7 2 . 0 0 
$ 7 6 2 , 6 7 2 . 0 0 
$ 1 , 2 3 7 , 3 2 8 . 0 0 
$ 1 , 2 3 7 , 3 2 8 . 0 0 
( $ 6 0 3 , 3 2 6 . 2 3 ) 
( $ 6 0 3 , 3 2 6 . 2 3 ) 
$ 9 , 9 3 9 , 3 0 3 . 8 0 
$ 9 , 9 3 9 , 3 0 3 . 8 0 
RKPORT ID: NGA265S 
RON DATE: 05-25-2011 
RtJN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND tJNISSUED 
THROUGH PERIOD 11, FY 2011 
FOND: 0289 Bond Ahead Fund (Holding account - memo only) 
SUB 
FtJND ENGtJMB RANGES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND tJNISSUED 
OOOO 
0291 
SIOD 
FOND TOTALS: 
GRAND FtJND TOTALS: 
Zero Subfund for 0289 Fund 
Bond Proceeds 
Proceeds from Bond Sales 
$ 0 . 0 0 
$ 0 . 0 0 
S O . O O 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$0.00 $0.00 
$1,485,340,958.11 $1,900,608,888.85 
$2,503,950.90 
$389,505,703.09 
$236,576,910.59 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 6 2 8 , 5 8 6 , 5 6 4 . 5 8 $ 0 . 0 0 
$ 6 2 , 9 2 8 , 7 3 3 . 1 6 $ 1 6 , 7 8 7 , 7 9 2 , 2 3 0 . 0 3 
CERTIFICATE OF THE COMPTROLLER 
RE: $469,635,000 The Commonwealth of Massachusetts General ObUgation Bonds, 
Consolidated Loan of 2011, consisting of $462,840,000 Series B and $6,795,000 
Series C (BuildMassBonds), dated June 1, 2011 (collectively, the "Bonds") 
I, the undersigned, Martin J. Benison, hereby certify that I am the Comptroller of The 
Commonwealth of Massachusetts (the "Commonwealth") and, in connection with the issuance of 
the Bonds, hereby certify as follows: 
1. Attached as Exhibit A is the Bonds Authorized and Unissued Report NGA265s which was 
prepared in the Office of the Comptroller from records maintained therein and lists the 
bond funds of the Commonwealth. 
2. The column captioned "Net Liquid Assets" on the attached Exhibit A indicates, where the 
amount is followed by the designation " - ," an amount of money which, as of May 25, 
2011, has actually been expended from the General Fund of the Commonwealth on 
projects authorized to be financed from the Sub Fund in question. 
3. With respect to the amounts referred to in paragraph 2 hereof, the Commonwealth 
intended to reimburse itself from the proceeds of the sale of bonds issued for such 
purposes. All such expenditures were made after the Commonwealth issued a Declaration 
of Official Intent through the Comptroller in the form attached hereto as Exhibit B (in 
each case relating to weekly expenditures to be made from the Commonwealth's General 
Fund) and each such Declaration of Intent was available for inspection by the general public 
at the office ofthe Comptroller ofthe Commonwealth. 
4. The Office of the Comptroller also provides the Office of the Treasurer and Receiver-
General of the Commonwealth (the "Treasurer's Office") with a Monthly Bond Fund 
Report NGA264s that describes the detail of expenditures by Sub Fund that have occurred 
within the previous 18-month period from the date of such report. The Treasurer's Office 
may rely on such report to determine the actual date of expenditures for reimbursement 
purposes. For purposes of this bond issue, such expenditures shall have occurred after 
November 26, 2009. 
5. The column captioned "Authorized and Unissued" on the attached Exhibit A indicates, 
for a particular Sub Fund, the amount, as of May 25, 2011, of authorized but unissued 
bonds of the Commonwealth relating to such Sub Fund less the amount of any 
appropriations relating to such bond authorization which have expired or reverted and less 
the amount of any federal or other revenues which have been received by the 
Commonwealth and credited to such Sub Fund to finance projects relating to such Sub 
Funds. 
13454833.1 
IN WITNESS WHEREOF, the undersigned has hereby executed this Certificate as ofthe 
1''day of June, 2011. 
Martin J. Benison/ 
Comptroller of The Commonwealth of 
Massachusetts 
13454833. 
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REPORT ID: NGA265S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OP MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0200 General Capital Projects Fund 
SUB 
FUND 
0140 
0142 
0144 
0145 
0148 
014C 
0150 
0153 
0161 
0170 
0173 
0176 
0177 
017C 
0194 
019S 
0198 
019C 
020C 
023C 
027C 
031C 
035C 
036C 
040C 
045C 
046C 
047C 
NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
TRANSP DEVEL & IMP. A94C273S2D 
TRANSP DEVEL & IMP- A94C273S2G 
HI ED CAP.OUTLAY LN A95C267S3 
CAP OUT EQP REPLMT A86 C206S77 
0148 
COMM.RAIL.CAP-ENHNCMT A96C2 8S5 
PUBLIC HOUSING LOAN A87C226S4 
ENERGY CONSERVATN BD AB7C670S3 
RAIL TRANS LN A88 C15 S27 
HIGHER ED FACIL LN A88C20BS7 
CAP REP-i-CONST LN A88C208S17 
CAPITAL OUTL LN A88C164S94 
CAPITAL OUTL LN A88C164S95 
INFO TECH LN (2) A96C294S3 
STATE HSE REN St IMP A92CS9S19 
WEL ELG CPT SYS DEV LA92C194S4 
CAPITAL REPAIRS & IMPROVEMENTS 
RAIL TRNSP.LNA96C2 05S15 
AIRPORT CAP.OUTLAY A96C205S17 
METRO ST.HOSP.REDEV.LN OF 1996 
Capital Expenditure Act of 200 
ECON.DEV.FACILITIES A97C152S14 
HSING PRSV Sc NBHD LN S3C257A98 
SUFFOLK COURTHOUSE EXTERIOR 
C55S4A99HWYCAPIMPLN 
A2000C237S5 
A2000C237S6 
A2000C238S5 
$125 
$1,753 
$248 
$2,452 
$210 
$4 
$1,778 
$20,667 
$1 
$5 
$86 
$146 
$0.00 
,470.92 
734.53 
$0-00 
$0.00 
$0.00 
480-00 
$0-00 
$0-00 
$0.00 
$0.00 
$0.00 
$0-00 . 
$0.00 
409-85 
$0-00 
690.51 
732-55 
513-69 
$0.00 
298-50 
$0.00 
100-00 
900-83 
$0-10 
658.34 
$0.00 
879.25 
$10 
$3 
$2 
$4 
$109 
,381 
$29 
,348 
$74 
($5, 
,120 
,683 
$26 
$2 
$8 
$74 
$0.00 
,787.84 
584.70 
$0-00 
• $0-00 
$0-00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
330-00 
$0.00 
$0.00 
169.29 
$0.00 
475.34 
381-45) 
377-29 
$0-00 
076-49 
$0.00 
$0-00 
309.12 
$0-00 
598.64 
902-10 
415.35 
$0.00 
($79,909.96) 
($6,567,663.39) 
$0.00 • 
$0-00 
$0-00 
$0-00 
$0-00 
$289.76 
$0-00 
$1,089-41 
($13,930.00) 
$0-00 
$0.00 
($422,700.37) 
$0.00 
($26,753-07) 
$0.00 
($1,466,888.82) 
$146,310-09 
($2,742,976-65) 
$0-00 
$0-00 
($363,633.24) 
($3.17) 
($15,819.61) 
$0.00 
($218-35) 
$47,818,217.85 
$2,762,385.98 
$35,618,902.54 
$12,595.04 
$35,000,000.00 
$259,972-77 
$697,408-10 
$682,392-51 
$18,300,422-90 
$1,190,412-01 
$1,737,245.49 
$3,489,255.30 
$69,064.26 
$4,668,151-63 
$2,933,787.26 
$11,315,866.26 
$132,162.97 
$30,876,715.43 
$233,142-76 
$98,820,754.49 
$44,392,221-31 
$11,798.71 
$5,064,734.24 
$950,108.27 
$267,154-45 
$1,598,173.92 
$687,958-19 
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REPORT ID: NGA2 65S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2 011 
FUND: 0200 General Capital Projects Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
570T 
AHT2 
BREF 
CEA7 
Q123 
AOS C231 S2 MA Broadband Bill 
Affordable Housing Trust Fund 
PROCEEDS OF BOND REFUNDING 
Capital Expenditure Act of 200 
CH 123A 06 S2BTAX 
$15,789,225.67 
$4,852.75 
$0.00 
$56,892,597-89 
$4,917,249.89 
$7,468,175-31 
$24,500,000-00 
$196,817,409-77 
$105,645,765.03 
$7,459,251-69 
($6,852,323-72) 
{$8,360,297.78) 
$0-00 
($30,868,439-54) 
($2,516,431.07) 
$32,641,549.39 
$9,822,484-79 
$182,890,066.18 
$50,224,882.97 
FUND TOTALS: $649,700,543.90 $942,009,661.31 ($413,313,116.68) $10,195,468,905.64 
REPORT ID: NGA265S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0201 Capital Investment Trust Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND 'UNISSUED 
028C 
FUND TOTALS: 
CAPITAL INVESTMENT TRUST FUT^ TD $ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$101,968.40 
$101,968.40 
REPORT ID: NGA2 65S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0203 Convention Center and Exhibition Center Projects Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
032C 
FUND TOTALS: 
S .O .BNDS(CONV.CTR)A9 7 C 1 5 2 S H $ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 8 , 3 9 2 , 6 2 6 . 9 4 
$ 8 , 3 9 2 , 6 2 6 . 9 4 
REPORT ID: NGA265S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0204 Capital Improvement and Investment Trust Fund 
SUB 
FUND ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
041C 
043C 
BREF 
C55 ACTS OF 1999 S2A 
A2000C236S81 
Proceeds of Bond Refunding 
$0-00 
$0-00 
$0-00 
$27,822, 
$0. 
$1,444,443. 
.65 
.00 
.53 
($80,791.57) 
($40,322.49) 
$0.00 
$150,364.92 
$3,517,963.49 
$0.00 
FUND TOTALS: $0.00 $1,472,266.18 ($121,114.06) $3,668,328.41 
u
iu
iu
iu
iu
iu
ic
/i
u
iu
iu
im
u
iu
iu
iu
iu
iu
iu
io
 
,
|:
^
r
f*
r
f:
*
U
J
U
)
U
J
U
iK
J
K
J
K
J
K
J 
U
l
t
t
*
U
l
U
J
K
J
W
O
-
0
*
>
U
J
h
-
J
<
]
U
) 
O
O
O
O
O
O
O
O
O
O
O
O
O
 
VO
 
-
0 
cn
 
U
l 
O
O
O
O
 
O
 
K
J 
KJ
 
M
 
N
J 
to
 
K
j 
KJ
 
ro
 
u
>
m
c
n
u
i
c
n
u
)
k
t
*
U
J
K
i 
O
 
OD
 
U
) 
c
n
 
U
l 
u
) 
K
) 
03
 
-
O
 
a £1
 
K
; 
H l<
 
m
 
a C3
 1 -O if^ 1 ;> o tp. (1 KJ CO l-l in CJl 
a s;
 
K H ;,i
i 
T
) a (1
 1 -o 1 > o it^ d to CO i-l to CTl 
rn
 
lO
 
a r 1
 
fl
 a a
 a ra
 
< a >!
 
M
 a a (1
 
- o 
>
 
M
 
O
 
O
 
o
 n
 
CJ
l 
CJ
 
CJ
I 
In
 
CX
I 
to
 a 
P to o CJ
 
C3
 
fl
 
to
 
CJ
 
U
l 
In
 
<
i 
CO
 
a 
>
 
N
J 
O
 O
 
o n
 
to
 
CA
J (n tn (31
 
N
) n
 
p 
a 
to
 
S s •a
 
a •z
, 
P n
 
•
3 
CJ
l 
n
 
n
 
a 
a 
l-l
 
to
 
CJ
l 
CJ
l 
lf
i 
to
 
p 
n
 
C
O
 
p 
C
O
 
C
O
 
a K n >
 
a H S a a E3
 
a
 
cn
 
K 
S 
o 
g 
H
<
 
0
1 
K
; 
n
 
H
 
M
 
2 a a 
a ta
 
._
 
a 
o ~J
 
R
l 
n
 to
 
n
 
-
J 
o
 
03
 
o 
O
J 
?3
 
1-
3 
Hi
 
a <
 
s 1-3
 
a 
a 
a 
a 
a 
Kl
 
K
; 
3 
3 
a 
a 
a 
a 
n
 
O
 
a 
a
a
a 
a 
CD
 
z 
*•
 
n
 
>
 
H
 
n
 
o
 
1-3
 
to
 
a 
a 
3 
a 
13
 
<
 
a o
 
a 
<
 
«
; 
a 
Q 
Q 
a 
a 
S 
g 
«
; 
K
; 
3 
S 
ID
 
IU
 
a 
a 
o
 
o
 
<! 
<
 
a 
a 
3 a 
3 a;
 
H3
 
a a
 
3>
 
J3
 
n
 
n
 
n
 
n
 
ra
 
n
 
P 
P 
C
D 
C
O
 
o
 
n
 
r:i
 
-
C
AJ
 
0
3 
0
3 
c
/3
 
CX
J 
i-
l 
a 
>
 
O
 
U
J 
O
l 
-
CA
 
O
 
iC
^
 
if^
 
c
n
 
CO
 
U
J 
CD
 
-
CA
 
U
J 
c
n
 
rf^
 
c
n
 
to
 
-
CA
 
-
CA
 
CD
 
(D
 
to
 
O
 
O
l 
•C
A 
e
n
 
(.J
 
O
 
CO
 
O
 
CJ
l 
o 
<
A
,
C
A
a
J
C
J
^
-
C
A
C
J
^
-
t
A
t
o
-
C
A
-
C
A
-
C
A
.
C
A
o
^
 
(31
 
CD
 
iJ
^ 
(XJ
 
O
 
O
 
CJ
l 
o 
<
A 
<
A 
H
-I 
l-
l 
rf^
 
o 
-
CA
 
CJ
l 
CD
 
CJ
l 
-
CA
 
t
O
-
C
A
-
C
A
C
J
l-
C
A
i-
' 
t
O
't
A
^
A
-
C
A
I
-
o
 
C
/l
-C
A
O
^
 
t
O
-
C
A
-
C
A
-
C
A
-
C
A
<
A 
^
 
l
o
o
o
,
j
i
.
o
C
J
l
.
.
3
0
o
o
i
.
^
l
-
i
o
o
c
n
o
o
o
o
o
o
 
O
 
iC
^
 
CJ
l 
il^
 
O
 
to
 
O
 
U
J 
CJ
l 
U
J 
U
l 
o 
O
 
CD
 
O
 
li^
 
O
 
iC
r. 
U
J 
O
l 
CO
 
CD
 
01
 
O
J 
W
 
io
 
•
(/>
 
ir
^
'0
>
4
i.
o
o
c
n
<
/>
<
/j
co
o
 
c
n
 
03
 
CO
 
to
 
CO
 
-
CA
 
-
CA
 
-
CA
 
^
A 
cn
 
o 
o 
o 
o
 
O
l 
03
 
O
 
.
c/
>
 
O
 
CO
 
to
 
.
t/>
 
-
t/>
 
U
J 
O
l 
CJ
l 
to
 
i-
i 
LJ
l 
O
O
i
|
:
^
t
O
U
J
C
O
C
D
(
-
J 
O
U
J
U
J
C
J
I
U
J
O
I
C
O
C
J
I 
-
0 
CO
 
-
O
J 
to
 
-
CA
 
-
CA
 
-
CA
 
-
CA
 
i-
l 
CI
J 
01
 
,
J^
 
to
 
l-
l 
U
J 
CJ
l 
CO
 
CO
 
-
.
1 
v
n
 
to
 
K
J 
K
) 
UD
 
K
J 
c
n
 
CO
 
if*
 
•
-
J CX
) 
o M
 
M
 
U
l 
-
o
 
-
J 
to
 
K
) cn
 
U
J 
o U
J 
•
CA
-
M
 
K
J 
-
-
1 
U
J 
•
^
r>
 
M
 
M
 
CO
 
K
) 
vn
 
en
 
rf*
 
-
o
 
-
J rf^
 
VD
 
vn
 
U
) 
UD
 
U
) 
U
J 
-
J 
to
 
U
l 
H
 
M
 
m
 
U
l 
1-
' 
v
o ij^
 
H
*
 
v
n
 
VD
 
CO
 
o
 
VD
 
*
f*
 
KJ
 rf*
 O O O 
l-
J CO
 
H
 
O
 
O
 
O
 
vy
 
o 
~
j 
rf 
LO
 
-
H
 
H
 
U
l 
O
l 
CD
 
c
n
 
CO
 
o 
-
O
 
CO
 
03
 
O
 
CO
 
CD
 
CD
 
^
/J
-C
/J
-C
A
-C
A
-C
A
-C
/J
-U
J
-C
A
-C
A
-C
A
-C
A
^
A
-C
A
-O
-J
-C
A
-C
A
-C
A
-C
A
-C
A
-C
A
-C
A
-C
A
-C
A
-C
A
-C
A
-C
A
^
A
-C
A 
13
 
W
 
rt
 
P 01
 
a 
03
 
H 
a
 
iQ
 
rt 
<3
 
H O
 
a 
a 
w
 
o
 
a 
rt
 
a a o
 a 
a a 2!
 
o
 
CC
J n
 
01
 
a a
 0,
 
a rt
 
H gl a 
a a >
 
rt
 
a 
a w
 
a o
 
a rt
 
H
 
o (n i KJ 
!z;
 
r,
i >
 
KJ
 
CJ
 
O
 a a
 
w
 
a H o
 
o
 
a K NJ
 
O
 
H
 
a o
 
m
 g rt a o a H 133 a a ^ D 1 H a a d 
n
 
o
 
o
 1 a s o a to 03 P n a a 03 a rt rt to 
a >•
 
Q w 
REPORT ID: NGA265S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2 011 
FUND: 0210 Highway Capital Projects Fund 
SUB 
FUND 
546C 
547C 
550C 
551C 
552C 
553C 
554C 
556C 
557C 
558C 
55BT 
559C 
560C 
561C 
562C 
572C 
BREF 
DR05 
NAME 
RTA IMP LOAN '04 - A04C291SB 
MOBILITY ASSISTANCE PROG IMP L 
Trans Imp Bill A08C86S2A 
Trans Imp Bill A08C86S2B 
Trans Imp Bill A08C86S2C 
Trans Imp Bill A08C86S2D 
C233 8 A. 08 Structurally Defi 
AOS C303 S47 Transportation Im 
AOS C303 S48 Transportation Im 
AOS C303 S49 Transportation Im 
A08 C303 S49 Transportation Im 
AOS C303 850 Transportation Im 
AOS C303 S51 Transportation Im 
AOS C303 S52 Transportation Im 
AOS C303 S53 Transportation Im 
CH 240 ACTS OF 2010 SEC 2B 
PROCEEDS OF BOND REFUNDING 
Cross Over Refunding 2005-A 
ENCUMBRANCES 
$645 
$47,342, 
$32,921, 
$144 
$8,692, 
$291,370, 
$15,964, 
$133,510, 
$62,133, 
$157, 
$4,776, 
,249.21 
$0.00 
009.75 
195-79 
,256.75 
,845-18 
859.33 
216.37 
,785.04 
687-44 
$0-00 
,339.71 
$0.00 
$0.00 
$0-00 
.000.00 
$0.00 
$0-00 
EXPENDITURES 
$133,212.39 
($142-09) 
$109,403,891.96 
$17,559,348.18 
$191,078.10 
$6,026-82 
$213,545,569-13 
$2,512,824-66 
$115,205,502.42 
$15,198,093.26 
$0. 00 
$1,227,119-88 
$0.00 
$0-00 
$0-00 
$1,632,618-69 
$132,102,223.45 
$3,539,S53.13 
NET LIQUID 
ASSET 
C$1,633,212.39) 
$0.00 
($38,340,751-61) 
($13,832,802,49) 
($90,047-99) 
($6,026-82) 
$161,601,187-29 
($3,359,115-65) 
($86,940,246.77) 
($11,394,888.09) 
$0.00 
($1,295,962.64) 
$0.00 
$0.00 
$0.00 
($1,632,618.69) 
$0.00 
$1,824.49 
AUTHORIZED 
AND UNISSUED 
$3,977,614-97 
$2,304.89 
$142,123,326-97 
$52,588,225.26 
$7,429,867.54 
$708,000,000.00 
$2,311,413,298.24 
$585,300,000.00 
$323,853,957.02 
$198,023,674.50 
$20,000,000.00 
$17,441,666.52 
$72,000,000.00 
$40,000,000.00 
$15,366,500.00 
$50,000,000.00 
$0.00 
$0.00 
FUND TOTALS: $820,897,483.16 $736,275,249.64 ($78,303,847.22) $5,450,562,306.34 
REPORT ID: NGA2 6 5S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0211 State Bond Share Fund 
SUB 
FUND 
0252 
0287 
0288 
502C 
504C 
510C 
511C 
512C 
522C 
526C 
527C 
528C 
529C 
541C 
542C 
549C 
BREF 
CATl 
CAT 2 
CAT 3 
CAT4 
CATS 
CAT 6 
NAME 
HIGHWY IMPROVEMNT LN A91C33S10 
HWY IMP LN A94C273S4 
HWY IMP LN A94C102S3 
HWY IMPRVMT LN ACT A96C113S3 
HWY IMPRVMT LN A9 6C2 0 5S3 
A97C11S3 HWY IMP LOAN 1997 
A97CHS5 HWY IMP LOAN 1997 
A97CHS9 HWYIMPLN 97GANS/BNDS 
C5 5S3A99HWYCAPIMPLN 
HWY IMP LN ACT 2000 A00C87S4 
HWY IMPR'VNT LN A07C27S7 
A2000 C235 S3(2) 
A2000C235S4(2A) 
ACTS OF 2003 CH.40 SEC.3 
HWY IMP LOAN '04 - A04C291S3 
A08C86S2 Trans Imp Bill State 
Bond Refunding 
CA/T (0202/0252) A91C33S10 
CA/T (0288) A94C102S3 
CA/T (0290/02S7) A94C273S4 
CA/T (504C) A96C205S3 
CA/T (502C) A96C113S4 
CA/T (510C) A97C11S3 
ENCUMBRANCES iC i
$0 
$0, 
$0, 
$0, 
$0, 
$0, 
$0, 
$0. 
$0, 
$0, 
$0 
$0 
$0 
$0 
$0, 
$0, 
$0, 
$0, 
$0. 
$0. 
$0. 
$0. 
$0. 
3 
.00 
.00 
,00 
,00 
.00 
.00 
,00 
,00 
,00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
.00 
,00 
,00 
,00 
.00 
00 
EXPENDITURES 
$0.00 
$0.00 
($13,622.00) 
$1,122.00 
($160,249.00) 
$132,176.00 
$0.00 
$0.00 
$17,049.00 
$13,476.00 
($15,270,951.00) 
($501,614.00) 
$1,581,094.00 
($1,809,957.00) 
$1,596,424.00 
$52,645,939.00 
$22,719,893.03 
$0.00 
$0.00 
$102,136-00 
$0-00 
$0.00 
$43,613-00 
NET LIQUID 
ASSET 
$0.00 
$0-00 
$13,622-00 
($8,942.56) 
$1-00 
$0.38 
$0-00 
$0.00 
($244,369.00) 
($47 
($4 
($2 
($28 
($9 
($57 
($1 
($68,775.00) 
,831,475.94) 
,526,057-67) 
,677,618.81) 
,172,757.22) 
,101,701.37) 
,036,292-74) 
$0-00 
$0.00 
($496.00) 
,822,449.00) 
$0.00 
$0.00 
($43,609.00) 
AUTHORIZED 
AND UNISSUED 
$53,166,787-18 
$60,699,133.00 
$70,016,235.00 
$7,982,434.56 
$4,488,943.00 
$38,321,046.62 
$57,585,090.00 
$216,002.00 
$284,740.00 
$12,232,224.00 
$49,373,707-94 
$33,942,099-67 
$167,313,390-80 
$39,966,359.22 
$27,050,601.37 
$385,167,020.73 
$0.00 
$10,216,908.00 
$22,358,452.00 
$4,097,037.00 
$334,750.00 
$2,938,804.00 
$68,903,836.00 
FUND TOTALS: $0.00 $61,096,529.03 ($151,520,920.93) $1,116,655,502.09 
REPORT ID: NGA265S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0212 Central Artery Statewide Road & Bridge Infrastructure Fund 
SUB 
FUND ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
525C 
538C 
BREF 
C228 
DFSD 
PKE3 
PRT3 
RMVl 
CAT/TWT INF LN A2000 A00C87S3 
GO BOND SALE 2002C 
Bond Refunding 
C/A CH 22 8 PROCEEDS 
OP FNDS TRFR A2000 CS7S15 
MASS PIKE PMT A2000 C87 Sli 
MASS PORT PMT A2000 C87 Sli 
EXCESS RMV REVENUESS15C87A2 000 
$4,182,557.12 
$58,502.04 
$0.00 
$9,600,154.17 
$50.00 
$0.00 
$50.00 
$130,395.72 
$463,757-53 
$118,204-78 
$46,252,252-72 
$3,144,699.38 
$0.00 
$0.00 
$0-00 
$169,056.81 
$6,012,992-46 
$85,888-16 
$0.00 
$11,220,666-27 
$810.89 
$107.55 
$162.04 
$52,482,351.83 
$4,282.86 
FUND TOTALS: $13,971,709.05 $50,147,971.22 $69,802,979.20 $4,282.86 
REPORT ID: NGA2 65S 
RUN DATE: 05-25-2011 
RXra TIME: 00:14:10 
COMMONWEALTH OP MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0240 Metro Parks Capital 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0375 
FUND TOTALS: 
Met Parks Dis Loan $0-00 
$0.00 
$0-00 
$0.00 
$0.07 
$0.07 
$87,633-83 
$87,633.83 
REPORT ID: NGA265S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2 011 
FUND: 0271 Local Aid Capital Fund 
SUB 
FUND ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0373 
0375 
0603 
0607 
0608 
0613 
0614 
0618 
0656 
700C 
713C 
BREF 
SBAl 
FUND TOTALS: 
CHARLES RIV.WTR-QLTY.LN72 
MET. PARKS DIST-LOAN 1974 
LOC SLD WST FAC L&G A87C584S27 
CRTHSE CONST&REN LN A88C203S28 
IMPROVEMENT CT HSES A88C203S24 
CAP OTLY LN A94C8 5S3 
0614 
TRANSP DEVEL & IMP- A94C273S2K 
WATER POLLUTION CTRL F276 AS5 
700C 
A2 0 02 CH 23 6 SEC 4 
PROCEEDS OF BOND REFUNDING 
MASS SCHOOL BUILD ASSIS FUND L 
$ 8 , 
$ 8 , 
$ 0 - 0 0 
$ 0 . 0 0 
$ 0 - 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
, 5 5 0 . 0 0 
$ 0 . 0 0 
$ 0 - 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
, 5 5 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$ 6 , 5 1 7 . 0 0 
$ 0 . 0 0 
$5,500.00 
$0.00 
$0.00 
$0. 00 
$0.00 
$0 . 00 
$108,357,866.47 
$0.00 
$108,369,883.47 
$ 1 0 
( $ 6 , 
( $ 5 , 
$ 1 0 
$8 
$0 
$0 
, 0 6 9 
5 1 7 - i 
$0 
5 0 0 . 1 
$0 
$0 
$0 
, 8 3 5 
$ 0 , 
$0 
$0 
, 8 8 7 . 
- 0 0 
. 0 0 
- 4 8 
30) 
- 0 0 
30) 
. 0 0 
. 0 0 
. 0 0 
. 0 0 
. 0 0 
. 0 0 
. 0 1 
49 
$4,869-05 
$184,246-87 
$8,217-00 
$7,187.50 
$1,067,931.24 
$20,713.69 
$9,914,237-31 
$7,331.00 
($10,835.00) 
($0.01) 
$11,203,898.66 
REPORT ID: NGA2 65S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2 011 
FUND: 0278 Government Land Bank Capital Projects Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0650 GOVT LAND BANK FD LN A77C732S6 
FUND TOTALS: 
$762,672-00 
$752,672.00 
$1,237,328-00 
$1,237,328.00 
($603,325-23) 
($603,326.23) 
$9,939,303 - 80 
$9,939,303.80 
REPORT ID: NGA265S 
RUN DATE: 05-25-2011 
RUN TIME: 00:14:10 
COMMONWEALTH OF MASSACHUSETTS 
BONDS ADTHORIZED AND UNISSUED 
THROUGH PERIOD 11, FY 2011 
FUND: 0289 Bond Ahead Fund (Holding account - memo only) 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
ADTHORIZED 
AND UNISSUED 
OOOO 
0291 
SIOD 
FUND TOTALS: 
GRAND FUND TOTALS: 
Zero Subfund for 0289 Fund 
Bond Proceeds 
Proceeds from Bond Sales 
$ 0 . 0 0 
$ 0 . 0 0 
$ 0 . 0 0 
$0. 00 
$0.00 
$0-00 
$0.00 $0.00 
$1,485,340,958.11 $1,900,608,888.85 
$2,503,950-90 
$389,505,703-09 
$236,576,910.59 
$0-00 
$0-00 
$0.00 
$628,585,564.58 $0.00 
$62,928,733.16 $15,7 87,792,230.03 
Exhibit B 
The Commonwealth of Massachusetts 
Office ofthe Comptroller 
One Ashburton Place, Room 901 
Boston, Massachusetts 02108 
MARTIN J. BENISON 
COMPTROLLER 
DECLARATION OF OFFICIAL INTENI' 
i'llONE: (617) 727-5000 
FAX: (617) 727-2163 
INTERNET: http://www-mas.s-gov/osc 
% . 
The undersigned. Comptroller of The Commonwealth of Massachusetts (the "Commonwealth"), hereby s^gs 
the following: ^K^ 
1. This shall constitute a "Declaration of Official Intent" pursuant to the provisions of Section 1.150-2^^ 
U.S. Department of Treasury Regulations 
sr 
% 
2. 
^ 
\ The Commonwealth expects to spend amounts on deposit in its General Fund to pay the costs of 
Capital expenditures (the "Expenditures") in the amounts and for the purposes as described in the 
reports referred to in Schedule A hereto. The Commonwealth reasonably expects to reimburse itself for 
all such Expenditures with the proceeds of debt to be incurred by the Commonwealth. The amount of 
such Expenditures is the maximum principal amount of debt the Commonwealth intends to issue for 
each such purpose. The maximum principal amount of bonds expected to be issue under each bond 
authorized to which such Expenditures relate is set forth on Schedule B hereto. j ^ 
In Witness Whereof, the undersigned has executed this Declaration of Official Intent this e< 1 day on*W^ 2011. 
THE COMMONWE. OF MASSACHUSETTS 
BY: 
Comptroller 
SCHEDULE A 
The following reports are available for public mspection at the Office ofthe Comptroller, One Ashburton Place, 
Room 909, Boston MA 02108 and are hereby incorporated in the Declaration of Official Intent by reference: 
1. Amount of Expenditures to be reimbursed by debt. Such amounts are set forth in the following reports. 
Warrant Analysis by Appropriation Type (Capital Expenditures) MMARS Report NAP625 W 
Summary ofWarranted Payments by Fund MMARS Report NAP627WS 
Detail Monthly Warranted Payments by Fund/Class MMARS Report NAP627WD 
2. Purpose of Expenditures. The Expenditures Classification Handbook outlines a description of 
expenditures incorporated herein by reference. 
SCHEDULE B- BONDS AUTHORIZED AND UNISSUED AS OF: 
Month S^^\ Day \ " 2^011 MMARS REPORTNGA265S 
SCHEDULE C-BOND FUNDS 
lund - 182 Capital Expenditure Reserve Fund Established for the purpose of recording Central Artery / Third Harbor Tunnel 
expenditures liinded by revenues received from the Massachusetts Turnpike Aulhority and the Massachusetts Port 
Authority. 
l-imd - 200 General Capital Proiects Various purpose capital projects which include asbestos removal from schools, pier redevelopment, 
water pollution control facilities, public housing, public buildings, correctional facilities environmental facilities, airport facilities, 
cultural facilities, and mass transit all as more particularly described in Schedule B above. 
Fund - 201 Capital Investment Trust Fund Various purpose capital projects which includes appropriations for infrastructure, 
economic development, information technology and housing- These appropriations are funded by transfers of 
operating surpluses. 
Fund - 202 Capital Reserve Offset Fund Surplus operating revenue as determined by the Comptroller in accordance with 
Section 5C of Chapter 29 MGL to be applied to various bond authorizations in lieu of proceeds from the issuance of 
long term debt 
Fund - 203 Boston Convention and Exhibition Center Fund Various convention center projects includes Boston convention 
center project, Springfield Civic Center, Worcester Convention Center, biisketball hall of fame all as more 
particularly described in Schedule B above-
Fund - 204 Capital Improvement and Investment Trust Fund Various purpose capiital projects which includes appropriations 
for infrastnicture, economic development, information technology and housing- Transfers of operating surpluses fund 
these appropriations-
Fund - 210 Highway capital Proiects Various highway and related transportation projects, all more particularly described in 
Schedule B above-
Fund - 220 Inland Fish and Game Capital Projects Various fish and game capital projects, all as more particularly described in 
Schedule B above-
Fund - 230 State Recreation j\rea Capital Proiects Various capital projects for recreation areas within the Commonwealth, all 
as more particularly described in Schedule B above-
Fund - 240 Metro Parks Capital Projects Various parks projects within the metropolitan Boston area, all as more particularly 
described in Schedule B above. 
Fund - 270 General Oblteation Federally j^ssisted Housing Various federally assisted housing projects, all more particularly 
described in Schedule B above. 
Fund - 271 Local Aid capital Projects Various projects for municipalities including schools, highway improvements, library 
facilities, water pollution abatement, solid waste facilities, community development facilities, and courthouse 
facilities, all more particularly described in Schedule B above. 
Fund - 272 Lockup Facilities Various correctional facilities, all as more particularly described in Schedule B above. 
Fund-273 Suffolk Countv Jail ConstructionofnewSuffolkCounty Jail, all as more particularly described in Schedules 
above. 
Fund - 274 Countv Cortectional Institution County correctional facilities, as more particularly described in Schedule B above. 
Fund - 275 Local Infrastructure -Various municipal capital projects, all as more particularly described iji Schedule B above. 
Fund - 276 Water Pollution Control Various water pollution control projecfs, all as more particularly described in Schedule B 
above. 
Fund - 278 Govemment Land Bank Various capital projects for the Massachusetts Govemment Land Bank, all as more 
particularly described in Schedule B above. 
Fund - 279 Environmental Challenge Various environmental facilities, all more particularly described in Schedule B above. 
Fund - 280 Intercity Bus Capital Projects Various intercity bus capital projects, all as more particularly described in Schedule B 
above. 
June 1,2011 
J. P. Morgan Securities LLC, 
as representative ofthe Underwriters 
50 Rowes Wharf, 4* floor 
Boston, Massachusetts 02110 
Nixon Peabody LLP 
100 Summer Stireet 
Boston, Massachusetts 02110 
McCarter & English, LLP 
265 Franklin Street 
Boston, Massachusetts 02110 
Mint2:, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. 
One Financial Center 
Boston, Massachusetts 02111 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated 
Loan of 2011, Series B and Series C (BuildMassBonds) (the "Bonds"), as described in the Preliminary 
Official Statement dated May 13, 2011 (the "Preliminary Official Statement") and the Official Statement 
dated May 24, 2011 (the "Official Statemenf), relating to the Bonds. 
We, the undersigned, Steven Grossman and Jay Gonzalez, hereby certify that we are the Treasurer and 
Receiver-General and the Secretary of Administration and Finance, respectively, of tbe Commonwealth. This 
certification refers to the Preliminary Official Statement and the Official Statement, including by reference the 
Commonwealth's Information Statement dated March 15, 2011, as supplemented by the Commonwealth's 
Information Statement Supplement datedMay 6, 2011, attached thereto as Appendix A. 
We hereby further certify that (i) the representations and warranties of the Commonwealth contained in the 
Bond Purchase Agreement dated May 24, 2011 between the Commonwealth and J. P. Morgan Securities LLC, as 
Representative of the Underwriters, are true and correct in all material respects on and as of the date hereof as if 
made on the date hereof and (ii) except for the information contained in the Preliminary Official Statement and the 
Official Statement under the headings "BOOK-ENTRY-ONLY SYSTEM," "RATINGS" and 
"UNDERWRITING" and in Appendix B thereto, to the best of our respective knowledge and belief, the 
Preliminary Official Statement, as ofMay 13, 2011 and as ofMay 24, 2011, and the Official Statement, as of 
May 24, 2011 and as ofthe date hereof, did not and do not contain any untrue statement ofa material fact or omit 
to state a material fact necessary to make the statements contained therein, in the light of the circumstances under 
which they were made, not misleading. 
Steven Grossman 
Treasurer and Receiver-General 
Sonzalez 
Secittary of Administration and Finance 
5405509V. 1 
June 1,2011 
J. P. Morgan Securities LLC, 
as representative ofthe Underwriters 
50 Rowes Wharf, 4* floor 
Boston, Massachusetts 02110 
McCarter & English, LLP 
265 Franklin Street 
Boston, Massachusetts 02110 
Nixon Peabody LLP 
100 Summer Street 
Boston, Massachusetts 02110 
Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. 
One Financial (Henter 
Boston, Massachusetts 02111 
Re: The Commonwealth of Massachusetts (the "Common-wealth") General Obligation Bonds, Consolidated 
Loan of 2011, Series B and Series C (BuildMassBonds) (the "Bonds"), as described in the Preliminary 
Official Statement dated May 13, 2011 (the "Preliminary Official Statemenf) and the Official Statement 
dated May 24, 2011 (the "Official Statemenf), relating to the Bonds. 
We, the undersigned, Steven Grossman and Jay Gonzalez, hereby certify that we are the Treasurer and 
Receiver-General and the Secretary of Administration and Finance, respectively, of the Commonwealth. This 
certification refers to the Preliminary Official Statement and the Official Statement, including by reference the 
Commonwealth's Information Statement dated March 15, 2011, as suppleraented by the Commonwealth's 
Information Statement Supplement datedMay 6, 2011, attached thereto as Appendix A. 
We hereby further certify that (i) the representations and warranties of the Commonwealth contained in the 
Bond Purchase Agreement dated May 24, 2011 between the Commonwealth and J. P. Morgan Securities LLC, as 
Representative of the Underwriters, are true and correct in all material respects on and as of the date hereof as if 
made on the date hereof and (ii) except for the information contained in the Preliminary Official Statement and the 
Official Statement under the headings "BOOK-ENTRY-ONLY SYSTEM," "RATINGS" and 
"UNDERWRITING" and in Appendix B thereto, to the best of our respective knowledge and belief, the 
Preliminary Official Statement, as ofMay 13, 2011 and as ofMay 24, 2011, and the Official Statement, as of 
May 24, 2011 and as ofthe date hereof, did not and do not contain any untrue statement of a material fact or omit 
to state a material fact necessary to make the statements contained therein, in the light ofthe circumstances under 
which they were made, not misleading. 
Steven Grossman 
Treasurer and Receiver-General 
jronzalez 
fetary of Administration and Finance 
5405509V. 
,^^€^4-^nsf^ c^^^ ,f7M^ t^^lece^He^ei^ 
._y'ieadMi&i. am^.^Ai^icei>i^e4. 3/fii^ •Kl/ 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together 
with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information Statement 
Supplement dated May 6, 2011 (the "May 6 Supplement," and together with the March Information 
Statement, the "Information Statemenf) attached as Appendix A to the Preliminary Official Statement 
and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Office of the Treasurer and Receiver-
General, to the best of my knowledge and belief, the Information Statement, as ofMay 6, 2011, as of 
May 13, 2011, as of May 24, 2011 and as of the date hereof, did not and does not contain any untrue 
statement of a material fact or omit to state a material fact necessary to make the stateraents made 
therein, in the light ofthe circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy ofthis letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very truly yours. 
Katherine P. Craven 
First Deputy Treasurer and Receiver General 
<Pk)-ne: 617.367.6900 » Office: State Jfouse, (Room 227, (Boston, MJl 02133 « WeB: -umnv.mass.gov/treasury 
PRINTED ON RECYCLED PAPER 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with 
the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Information Statement Supplement 
dated May 6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the 
"Information Statemenf) attached as Appendix A to the Preliminary Official Statement and the Official 
Statement relating to the Bonds. 
On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction ofthe Office ofthe Treasurer and Receiver-General, to the 
best of my knowledge and belief, the Information Statement, as ofMay 6, 2011, as ofMay 13, 2011, as of 
May 24, 2011 and as ofthe date hereof, did not and does not contain any untrue statement of a material fact 
or omit to state a material fact necessary to make the statements made therein, in the light of the 
circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the underwriters 
concerning any debt obligations issued under or in conjunction with the delivery ofthe Preliminary Official 
Statement or the Official Statement. You may deliver a copy of this letter to bond counsel and special 
disclosure counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it 
in connection with any letter provided by you to the underwriters. 
Very truly yours, 
Colin A. MacNaught 
Assistant Treasurer 
^hme: 617.367.3900 ' Office: One JisMurton (Place, 12th Tbor, (Boston, MA 02108-1608 • WeB: www.-mass.gov/treasury 
^ ^ PRINTED ON RECYCLEIS PAPER 
One'S^m^^mH^^-n' ^u:fc& 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administtation and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General ObHgation Bonds, Consolidated 
Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated 
Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with the Series B Bonds, 
the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statement"), as supplemented by the Commonwealth's Information Statement Supplement dated May 
6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the "Information 
Statemenf) attached as Appendix A to the Preliminary Official Statement and the Official Statement relating to the 
Bonds. 
On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Office of the Treasurer and Receiver-General, to the 
best of my knowledge and belief, the Information Statement, as ofMay 6, 2011, as ofMay 13, 2011, as ofMay 24, 
2011 and as ofthe date hereof, did not and does not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements made therein, in the light ofthe circumstances under which they were 
made, not misleading. 
This letter shall not be construed as including reference to any information furnished by the under'writers 
conceming any debt obligations issued under or in conjunction with the delivery of the Preliminary Official 
Statement or the Official Statement. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said under'writers and their counsel who may rely upon it in coimection with 
any letter provided by you to the underwriters. 
kmes MacDonald 
)eputy Treasurer 
(Phone: 617.367.3900 • Office: One JlsfiSurton (pface, 12tfi Tbor, (Boston, MJL 02108-1608 ® WeS: •www.mass.gov/treasury 
® PRINTED ON RECYCLED PAPER 
T H E COMMONWEALTH OF MASSACHUSETTS 
E X E C U T I V E O F F I C E FOR 
A D M I N I S T R A T I O N AND F I N A N C E 
STATE HOUSE • ROOM 373 
BOSTON, MA 02133 
DEVAL L. PATRICK 
GOVERNOR 
T I M O T H Y P. MURRAY 
LIEUTENANT GOVERNOR 
JAY GONZALEZ 
SECRETARY 
TEL: (617)727-2040 
FAX: (617)727-2779 
www.mass.gov/anf 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Bonds, Consohdated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Bonds, Consohdated Loan of 2011, Series C (BuildMassBonds) (the "Series C 
Bonds," and together with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statement"), as supplemented by the Commonwealth's Information Statement Supplement 
dated May 6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the 
"Information Statement") attached as Appendix A to the Preliminary Official Statement and the Official 
Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Executive Office for Administtation and 
Finance, to the best of my knowledge and belief, the Information Statement, as ofMay 6, 2011, as ofMay 
13, 2011, as ofMay 24, 2011 and as ofthe date hereof, did not and does not contain any unttue statement 
of a material fact or omit to state a material fact necessary to make the statements made therein, in the light 
ofthe circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information furnished by the 
under-writers concerning any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said under'writers and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very ttuly you^s, 
/f/aMi^/^^/^ 
Matthewmorzkowicz 
Undersecretary 
T H E COMMONWEALTH OF MASSACHUSETTS 
E X E C U T I V E O F F I C E FOR 
A D M I N I S T R A T I O N AND F I N A N C E 
STATE HOUSE • ROOM 373 
B O S T O N , MA 02133 
DEVAL L. PATRICK 
GOVERNOR 
TIMOTHY P. MURRAY 
LIEUTENANT GOVERNOR 
JAY GONZALEZ 
SECRETARY 
TEL: (617)727-2040 
F/\X: (617)727-2779 
www.mass.gov/anf 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administtation and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Bonds, Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Bonds, Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C 
Bonds," and together with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Information Statement Supplement 
dated May 6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the 
"Information Statement") attached as Appendix A to the Preliminary Official Statement and the Official 
Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Fiscal Affairs Division of the Executive 
Office for Administtation and Finance, to the best of my knowledge and belief, the Information Statement, 
as ofMay 6, 2011, as ofMay 13, 2011, as ofMay 24, 2011 and as ofthe date hereof, did not and does not 
contain any untrae statement of a material fact or omit to state a material fact necessary to make the 
statements made therein, in the light ofthe circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information furnished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the under-writers. 
Very truly yours, 
ScotjiJgfrdan 
Teputy SecretppjTfijrtTapital Finance and 
Intergovermmnlm Affairs 
5405542V. 1 
^ ^ ^ ; - n T H E COMMONWEALTH OF M A S S A C H U S E T T S 
^ ^ ^ ^ B ( ? EXECUTIVE OFFICE FOR 
i r ^ ^ ^ ^ l ADMINISTRATION AND FINANCE 
x f ^ ^ ^ P / f STATE HOUSE • ROOM 373 
^^ —^^ ""^  BOSTON, MA 02133 
DEVAL L. PATRICK 
GOVERNOR TEL : (617) 727-2040 
TIMOTHY P. MURRAY FAX: (617) 727-2779 
LIEUTENANT GOVERNOR Junc 1 2 0 1 1 www.mass.Qov/eoaf 
JAY GONZALEZ 
SECRETARY Honorable Stcvcn Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administtation and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
ConsoHdated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together 
-with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information Statement 
Supplement dated May 6, 2011 (the "May 6 Supplement," and together with the March Infomiation 
Statement, the "Information Statemenf) attached as Appendix A to the Preliminary Official Statement 
and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters -within the jurisdiction of the Executive Office for Adminisfration and 
Finance, to the best of my knowledge and belief, the Information Statement, as ofMay 6, 2011, as of 
May 13, 2011, as ofMay 24, 2011 and as ofthe date hereof, did not and does not contain any untrae 
statement of a material fact or omit to state a material fact necessary to make the statements made 
therein, in the light ofthe circumstances under which they were made, not misleading. 
This letter shaU not be constraed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deHver a copy ofthis letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection -with any letter provided by you to the underwriters. 
Very traly yours, 
Karol D. Ostberg 
Director ofCapital Finance 
o 
T H E COMMONWEALTH OF MASSACHUSETTS 
EXECUTIVE OFFICE FOR 
ADMINISTRATION AND FINANCE 
STATE HOUSE • ROOM 373 
BOSTON, MA 02133 
DEVAL L. PATRICK 
GOVERNOR 
TIMOTHY P. MURRAY 
LIEUTENANT GOVERNOR 
JAY GONZALEZ 
SECRETARY 
TEL: (617)727-2040 
FAX: (617)727-2779 
www.mass.gov/anf 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administtation and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "ComroLonwealth") General Obligation 
Bonds, Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commionwealth") General Obligation 
Bonds, Consohdated Loan of 2011, Series C (BuildMassBonds) (the "Series C 
Bonds," and together with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Information Statement Supplement 
dated May 6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the 
"Information Statement") attached as Appendix A to the Preliminary Official Statement and the Official 
Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Fiscal Affairs Division of the Executive 
Office for Administtation and Finance, to the best of my knowledge and belief, the Information Statement, 
as ofMay 6, 2011, as ofMay 13, 2011, as ofMay 24, 2011 and as ofthe date hereof, did not and does not 
contain any untrae statement of a material fact or omit to state a material fact necessary to make the 
statements made therein, in the light ofthe circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information fumished by the 
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and thett counsel 
who may rely upon it in connection with any letter provided by you to the under'writers. 
Very traly yours, 
Michael Esmond 
Budget Director 
5405542V. 1 
T H E COMMONWEALTH OF MASSACHUSETTS 
EXECUTIVE OFF ICE FOR 
ADMINISTRATION AND FINANCE 
STATE HOUSE • ROOM 373 
BOSTON, MA 02133 
DEVAL L. PATRICK 
GOVERNOR 
TIMOTHY P. MURRAY 
LIEUTENANT GOVERNOR 
JAY GONZALEZ 
SECRETARY 
TEL: (617)727-2040 
FAX: (617)727-2779 
www.mass.gov/anf 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Flonorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obhgation 
Bonds, Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Bonds, Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C 
Bonds," and together with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statement"), as supplemented by the Commonwealth's Information Statement Supplement 
dated May 6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the 
"Information Statement") attached as Appendix A to the Preliminary Official Statement and the Official 
Statement relating to the Bonds. 
follows: 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
With respect to matters within the jurisdiction of the Fiscal Affairs Division of the Executive 
Office for Administtation and Finance, to the best of my knowledge and belief, the Information Statement, 
as ofMay 6, 2011, as ofMay 13, 2011, as ofMay 24, 2011 and as ofthe date hereof, did not and does not 
contain any untrae statement of a material fact or omit to state a material fact necessary to make the 
statements made therein, in the light ofthe circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information furnished by the 
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said under'writers and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very traly yours, 
..:>•••" ^^^/^r/ --;•'•' if:,t:--.- •-.^^.. .-..,. 
y Robert P. Dolan '•- ' • 
Assistant Budget Director 
5405542V. I 
The Commonwealth of Massachusetts 
Office ofthe Comptroller 
One Ashburton Place, Floom 901 
Boston, Massachusetts 02108 
MARTIN J. BENISON 
COMPTROLLER 
June 1,2011 
PHONE: (617) 727-5000 
FAX: (617) 727-2163 
INTERNET: http://www.mass.gov/osc 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan 
of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan 
of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with the Series B Bonds, the 
"Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Information Statement Supplement dated May 
6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the "Information 
Statement") attached as Appendix A to the Preliminary Official Statement and the Official Statement relating to the 
Bonds-
On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Office of the Comptroller, to the best of my 
knowledge and belief, the Information Statement, as ofMay 6, 2011, as ofMay 13, 2011, as ofMay 24, 2011 and as 
ofthe date hereof, did not and does not contain any untrue statement ofa material fact or omit to state a material fact 
necessary to make the statements made therein, in the light ofthe circumstances under which they were made, not 
misleading. 
This letter shall not be construed as including reference to any information fumished by the underwriters 
conceming any debt obligations issued under or in conjunction with the delivery of the Preliminary Official 
Statement or the Official Statement. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwrhers and their counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 
Vep^truly yours, 
'W'-l/:'/-
Martin J. Benilsn 
Coraptroller/ 
The Commonwealth of Massachusetts 
Office ofthe Comptroller 
One Ashburton Place, Room 901 
Boston, Massachusetts 02108 
June 1,2011 
PHONE: (617) 727-5000 
FAX: (617) 727-2163 
INTERNET: http://www.mass.gov/osc 
MARTIN J. BENISON 
COMPTROLLER 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan 
of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan 
of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with the Series B Bonds, the 
"Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Information Statement Supplement dated May 
6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the "Information 
Statement") attached as Appendix A to the Preliminary Official Statement and the Official Statement relating to the 
Bonds. 
On the basis ofsuch review and such other steps as I have deemed necessary, 1 hereby certify as follows: 
With respect to matters within the jurisdiction of the Office of the Compfroller, to the best of my 
knowledge and belief, the Information Statement, as ofMay 6, 2011, as ofMay 13, 2011, as ofMay 24, 2011 and as 
ofthe date hereof, did not and does not contain any untrue statement of a material fact or omit to state a material fact 
necessary to make the statements made therein, in the light of the circumstances under which they were made, not 
misleading. 
This letter shall not be construed as including reference to any information furnished by the underwriters 
concerning any debt obligations issued under or in conjunction with 'the delivery of the Preliminary Official 
Statement or the Official Statement. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 
Very traly yours, 
Floward Merkowitz 
Deputy Comptroller 
5405542V. 1 
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NAVJEET K. BAL 
COMMISSIONER 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together 
with the Series B Bonds, the "Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as supplemented by the Commonwealth's Information Statement 
Supplement dated May 6, 2011 (the "May 6 Supplement," and together with the March Information 
Statement, the "Information Statement") attached as Appendix A to the Preliminary Official Statement 
and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Department of Revenue, to the best of my 
knowledge and belief, the Information Statemem, as ofMay 6, 2011, as ofMay 13, 2011, as ofMay 24, 
2011 and as of the date hereof, did not and does not contain any untrue statement of a material fact or 
omit to state a material fact necessary to make the statements made therein, in the light of the 
circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the 
underwrhers conceming any debt obligations issued under or in conjunction with the delivery ofthe 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very traly yours^  
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NAVJEET K. BAL 
COMMISSIONER 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together 
with the Series B Bonds, the "Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information Statement 
Supplement dated May 6, 2011 (the "May 6 Supplement," and together with the March Information 
Statement, the "Information Statemenf) attached as Appendix A to the Preliminary Official Statement 
and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction ofthe Department of Revenue, to the best of my 
knowledge and belief the Information Statemenf as ofMay 6, 2011, as ofMay 13, 2011, as ofMay 24, 
2011 and as of the date hereof did not and does not contain any untrue statement of a material fact or 
omit to state a material fact necessary to make the statements made therein, in the light of the 
circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the 
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very truly yours. 
Cazim Ozyurt 
Acting Director, Office of Tax Policy Analysis 
® printed on recycled paper 
5405542V. 
Massachusetts Department of Revenue Division of Local Services 
NavjeetK. Bal, Commissioner Robert G. Nunes, Deputy Commissioner & Director of Municipal Affairs 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with the 
Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Information Statement Supplement 
dated May 6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the 
"Information Statemenf) attached as Appendix A to the Preliminary Official Statement and the Official 
Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Division of Local Services within the Department 
of Revenue, to the best of miy knowledge and belief, the Information Statement, as of May 6, 2011, as of 
May 13, 2011, as of May 24, 2011 and as of the date hereof, did not and does not contain any untrue 
statement of a material fact or omit to state a material fact necessary to make the statements made therein, 
in the light of the circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information furnished by the 
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very truly yours, 
,f c. 
F^obert G. Nunes 
Deputy Commissioner 
Post Office Box 9569, Boston, MA 02114-9569, Tel: 617-626-2300; Fax: 617-626-2330 
^ ^ ^ M THE COMMONWEALTH OF MASSACHUSETTS 
I ^ ^ W l OFFICE OF THE ATTORNEY GENERAL 
y^^^^fgj ONE ASHBURTON PLACE 
^ ^ ^ 5 ^ BOSTON, MASSACHUSETTS 02108 
M A R T H A C O A K L E Y (617) 727-2200 
ATTORNEY GENERAL www.mass.gov/ago 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan 
of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan 
of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with the Series B Bonds, the 
"Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statement"), as supplemented by the Comiuonwealth's Information Statement Supplement dated May 
6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the "Information 
Statement") attached as Appendix A to the Preliminary Official Statement and the Official Statement relating to the 
Bonds. 
On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Attomey General, in the "Legal Matters" section of 
the Information Statement, to the best of my knowledge and belief the Information Statement, as ofMay 6, 2011, as 
ofMay 13, 2011, as ofMay 24, 2011 and as ofthe date hereof didnot and does not contain any untrae statement of 
a material fact or omit to state a material fact necessary to make the statements made therein, in the light of the 
circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information fumished by the underwriters 
conceming any debt obHgations issued under or in conjunction with the delivery of the Preliminary Official 
Statement or the Official Statement. You may deliver a copy of this letter to bond counsel and speciai disclosure 
counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 
Cordially, 
l.„,«*--»«-''''*^-.ki-.4,„ 
\ 
Martha Coakley 
Attomey General 
5405542V. 1 
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DEVAL L- PATRICK 
Governor 
TIMOTHY P- MURRAY 
Lieutenant Governor 
JUDYANN BIGBY, M-D. 
Secretary 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
TeL (617) 573-1600 
Fax: (617) 573-1890 
•wivw.mass.gov/eohhs 
June 1,2011 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, ConsoHdated Loan of 2011, 
Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consohdated Loan of 2011, 
Series C (BuildMassBonds) (the "Series C Bonds," and together with the Series B Bonds, the "Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March Information 
Statemenf), as supplemented by the Commonwealth's Infonnation Statement Supplement dated May 6, 2011 (the "May 6 
Supplement," and together with the March Information Statement, the "Information Statemenf) attached as Appendix A to the 
Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis ofsuch review and such other steps as 1 have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Executive Office of Health and Human Services, to the best of 
my knowledge and behef the Information Statemem, as ofMay 6, 2011, as ofMay 13, 2011, as ofMay 24, 2011 and as ofthe 
date hereof, did not and does not contain any untrue statement of a material fact or omit to state a material fact necessary to 
make the statements made therein, in the light ofthe circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information fumished by the underwriters concerning 
any debt obligations issued under or in conjunction with the delivery of the Preliminary Official Statement or the Official 
Statement. You may deliver a copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to 
said underwriters and their counsel who may rely upon it in connection with any letter provided by you to the under-writers. 
Very tmly yours, 
yrj Judy Attn I ^ g | 
^^pfcretary *-'" ' 
O 
The Commonwealth of Massachusetts fs/^^^^^^h 
Executive Office of Health and Human Services """"""""""""^ Bl^ J 
Office of Medicaid 
One Ashburton Place 
Boston, MA 02108 
DEVAL L. PATRICK JUDYANN BIGBY, M.D. 
Governor Secretary 
TIMOTHY P. MURRAY TERENCE G. DOUGHERTY 
Lieutenant Governor Medicaid Director 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administtation and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
ConsoHdated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together 
with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as supplemented by the Commonwealth's Information Statement 
Supplement dated May 6, 2011 (the "May 6 Supplement," and together with the March Information 
Statement, the "Information Statement") attached as Appendix A to the Preliminary Official Statement 
and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Executive Office of Health and Human 
Services Office of Medicaid, to the best of my knowledge and belief, the Information Statement, as of 
May 6, 2011, as ofMay 13, 2011, as ofMay 24, 2011 and as ofthe date hereof did not and does not 
contain any untrae statement of a material fact or omit to state a material fact necessary to make the 
statements made therein, in the light ofthe circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the CommonwealJ^and to said underwriters and their counsel 
who may rely upon it in connection with any letter provijjra by you to the underwriters. 
f ^/o^^traly y^ursi 
^ ( 
Terence Dougherty 
ledicaid Director 
5405542V. 
Commonwealth of Massachusetts 
Executive Office of Health and Human Services 
Department of Transitional Assistance 
600 Washmgton Street " Boston MA 02111 
DEVAL L. PATRICK JUDYANN BIGBY, M.D. 
Governor Secretary 
TIMOTHY P. MURRAY JULIA E. KEHOE 
Lieutenant Governor Commissioner 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with 
the Series B Bonds, the "Bonds") : : ; , ., . - •. • 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statement"), as supplemented by the Commonwealth's Information Statement Supplement 
dated May 6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the 
"Information Statemenf) attached as Appendix A to the Preliminary Official Statement and the Official 
Statement relating to the Bonds. 
On the basis of such review and such other steps as 1 have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Department of Transitional Assistance, to 
the best of my knowledge and belief the Information Statement, as ofMay 6, 2011, as ofMay 13, 2011, 
as ofMay 24, 2011 and as ofthe date hereof did not and does not contain any untrue statement ofa 
material fact or omii to state a materia! lact necessary to make the statements made theieiii, in the light of 
the circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information furnished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth aud to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very truly yours, 
Mary M. SMeehan 
Acting .A-SSt. Commissioner for Admin. & Finance 
T H E COMMONWEALTH OF MASSACHUSETTS 
EXECUTIVE O F F I C E O F L A B O R A N D W O R K F O R C E D E V E L O P M E N T 
DEPARTMENT OF UNEMPLOYMENT ASSISTANCE 
DEVAL L. PATRICK 
GOVERNOR 
TIMOTHY P. MURRAY 
LT GOVERNOR 
June 1,2011 
JOANNE F. GOLDSTEIN 
SECRETARY 
JUDITH L. CICATIELLO 
DIRECTOR 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administtation and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with 
the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Information Statement Supplement 
dated May 6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the 
"Information Statemenf) attached as Appendix A to the Preliminary Official Statement and the Official 
Statement relating to the Bonds. 
follows: 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
With respect to matters within the jurisdiction ofthe Division of Unemployment Assistance, to the 
best of my knowledge and belief the Information Statement, as ofMay 6, 2011, as ofMay 13, 2011, as of 
May 24, 2011 and as ofthe date hereof did not and does not contain any untrue statement ofa material fact 
or omh to state a material fact necessary to make the statements made therein, in the light of the 
circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information furnished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very ttuly yours, 
yr^^((^ 
/ /Judith L. \;icatiello, 
1/ Director 
CHARLES F. HURLEY BUILDING • 19 STANIFORD STREET 
www.mass.gov/eolwd 
BOSTON, WIA 02114 
Massachusetts Department of Higher Education 
One Ashburton Place, Room 1401 TEL (617) 994-6950 Richard M. Freeland, Commissioner 
Boston, MA 02108-1696 FAX (617) 727-0955 Charles F. Desmond, Chairman 
WEB vvvwi/. mass.edu Is4assachusetts Boarcl of Higher Education 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and 
together with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information 
Statement Supplement dated May 6, 2011 (the "May 6 Supplement," and together with the 
March Information Statement, the "Information Statemenf) attached as Appendix A to the 
Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary^ I hereby 
certify as follows: 
With respect to matters within the jurisdiction of the Department of Higher Education, to 
the best of my knowledge and belief, the Information Statement, as of May 6, 2011, as of May 
13, 2011, as of May 24, 2011 and as of the date hereof, did not and does not contain any untrue 
statement of a material fact or omit to state a material fact necessary to make the statements 
made therein, in the light of the circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information furnished by 
the underwriters concerning any debt obligations issued under or in conjunction with the delivery 
of the Preliminary Official Statement or the Official Statement. You may deliver a copy of this 
letter to bond counsel and special disclosure counsel to the Commonwealth and to said 
underwriters and their counsel who may rely upon it in connection with any letter provided by 
you to the underwriters. 
Sincerely, / / 
Richard M. Freeland 
Commissioner 
Deval L. Patrick, Governor 
Timothy R Murray Lt. Governor 
Jeffrey B. Mullan, Secretary & CEO 
June 1,201 1 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General ObHgation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with 
the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as supplemented by the Commonwealth's Information 
Statement Supplement dated May 6, 2011 (the "May 6 Supplement," and together wi th the March 
Information Statement, the "Information Statemenf) attached as Appendix A to the Preliminary 
Official Statement and the Official Statement relating to the Bonds-
On the basis of such review and such other steps as I have deemed necessary, I hereby 
certify as follows: 
With respect to matters within the jurisdiction of the Massachusetts Department of 
Transportation, to the best of my knowledge and belief, the Information Statement, as of May 6, 
2011, as of May 13, 201 1, as of May 24, 201 1 and as of the date hereof, did not and does not 
contain any untrue statement of a material fact or omit to state a material fact necessary to make 
the statements made therein, in the light of the circumstances under which they were made, not 
misleading. 
This letter shall not be construed as including reference to any information furnished by 
the underwriters concerning any debt obligations issued under or in conjunction with the 
delivery of the Preliminary Official Statement or the Official Statement. You may deliver a copy of 
this letter to bond counsel and special disclosure counsel to the Commonwealth and to said 
underwriters and their counsel who may rely upon it in connection wi th any letter provided by 
you to the underwriters. 
Very truly yours. 
Arthur D. Shea 
Chief Finacial Officer 
Leading the Nation in Transportation Excellence 
Ten Park Plaza, Suite 3170, Boston, MA 021 i 6 
Te!: 617-973-7000, TDD: 617-973-7306 
w/ww.mass.gov/massdot 
Deval L. Patrick, Governor 
Timothy R Murray, Lt. Governor 
Jeffrey B. Mullan, MassDOT Secretary & CEO 
Richard A. Davey, General Manager 
and Rail & Transit Administrator 
^massDOT 
mm M Massachusetts Department of Transportation 
ail & Tlransit Division 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together -with the 
Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 [the 
"March Information Statemenf), as supplemented by the Commonwealth's Information Statement 
Supplement dated May 6, 2011 (the "May 6 Supplement," and together with the March Information 
Statement, the "Information Statemenf) attached as Appendix A to the Preliminary Offlcial Statement 
and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Massachusetts Bay Transportation 
Authority, to the best of my knowledge and belief the Information Statement, as of May 6, 2011, as of 
May 13, 2011, as of May 24, 2011 and as of the date hereof, did not and does not contain any untrue 
statement of a material fact or omit to state a material fact necessary to make the statements made 
therein, in the light ofthe drcumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information furnished by the 
underwriters concerning any debt obligations issued under or in conjunction with the delivery ofthe 
Preliminary Official Statement or the Official Statemenf You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their 
counsel who may rely upon it in connection with any letter provided by you to the underwriters. 
Very truly yours, 
Jonathan R. Davis 
Deputy General Manager & 
Chief Financial Officer 
Leading the Nation in Transportation Excellence 
Massachusetts Bay Transportation Authority 
Ten Park Plaza, Boston, MA 02116 
www.mbta.com 
MASSACHUSETTS WATER POLLUTION 
ABATEMENT TRUST 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administtation and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Comiuonwealth") General Obligation Bonds, 
ConsoHdated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together 
-with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Iittbrmation Statement 
Supplement dated May 6, 2011 (the "May 6 Supplement," and together with the March Information 
Statement, the "Information Statement") attached as Appendix A to the Preliminary Official Statement 
and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Massachusetts Water Pollution 
Abatement Trasf to the best of my knowledge and belief the Information Statement, as of May 6, 
2011, as ofMay 13, 2011, as ofMay 24, 2011 and as ofthe date hereof did not and does not contain 
any untrae statement of a material fact or omit to state a material fact necessary to make the statements 
made therein, in the light ofthe circumstances under which they were made, not misleading. 
This letter sliall not be constraed as including reference to any information funiislied by the 
underwriters conceming any debt obligations issued under or in conjimction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said under-writers and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very traly yours. 
G. David Riexkll 
Executive Direct 
5405542V, 1 
3 Center Plaza, Suite 430, Boston, MA 02108 
Phone:(617) 367-3900 Fax: (857) 453-2666 
MCCA 
M A S S A C H U S E T T S CONVENTION 
CENTER AUTHORITY 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Achninistration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together 
with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Information Statement Supplement 
dated May 6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the 
"Information Statemenf) attached as Appendix A to the Preliminary Official Statement and the Official 
Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction ofthe Massachusetts Convention Center Authority, to the 
best of my knowledge and belief the Information Statement, as ofMay 6, 2011, as ofMay 13, 2011, as 
of May 24, 2011 and as of the date hereof did not and does not contain any unttue statement of a 
material fact or omit to state a material fact necessary to make the statements made therein, in the light 
ofthe circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information fiimished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy ofthis letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Sincerely, 
es E. Rooney 
xecutive Director 
BOSTON CONVENTION & EXHIBITIOiN CENTER JOHN B. HYNES VETERANS IVIEMORIAL CONVENTION CENTER 
415 S u m m e r S t ree t , B o s t o n M A 02210 p h o n e : 617 954 2 0 0 0 f a x : 617 954 2299 w w w . m a s s c o n v e n t i o n . c o m 
MASSDEVELOPMENT 
60 Federal Street 
Boston, Massachusetts 
02110 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Tel: 617-330-2000 
800-445-8030 
Fax:617-330-2001 
617-451-3429 
ww.massdeveiopment.com 
DEVAi. PWRCK 
Govemor 
TiMOTHV R MuRSM 
GSEGCSY R BiALECK! 
MARTY JONES 
Presioent and CEO 
Honorable Jay Gonzalez 
Secretary of Administtation and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
ConsoUdated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together 
with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information Statement 
Supplement dated May 6, 2011 (the "May 6 Supplement," and together with the March Information 
Statement, the "Information Statemenf) attached as Appendix A to the Preliminary Official Statement 
and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, 1 hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Massachusetts Development Finance 
Agency, contained on pages A-58, A-69, A-70, A-71 and A-72 ofthe March Information Statement to 
the best of my knowledge and belief the Information Statement, as ofMay 6, 2011, as ofMay 13, 
2011, as ofMay 24, 2011 and as ofthe date hereof did not and does not contain any untrue statement 
of a material fact or omit to state a material fact necessary to make the statements made therein, in the 
light of the circumstances under which they were made, not misleading. I note that on the advice of 
special disclosure counsel to the Commonwealth who has previously indicated that it was unnecessary, 
Massachusetts Development Finance Agency has not updated the numbers contained in the Saltonstall 
Buildmg Redevelopment Corporation Project description or in the chart of General Obligation Contract 
Assistance Requirements on Page A-70 ofthe March Information Statement. 
This letter shall not be constraed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
5405542V. 1 
. ^ ^ , 0 9 C ufa-ciured io MassachuseUs 
IVIASSHOUSIMG 
Massachusetts Housing Finance Agency 
One Beacon Street, Boston, MA 02108 
TEt: 617.854.1000 
VP: 866.758.1435 
FAX: 617.854.1091 
www.masshousing.com 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administtation and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together 
with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as supplemented by the Commonwealth's Information Statement 
Supplement dated May 6, 2011 (the "May 6 Supplement," and together with the March Information 
Statement, the "Information Stateraent") attached as Appendix A to the Preliminary Official Statement 
and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as 1 have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Massachusetts Housing Finance Agency, 
to the best of my knowledge and belief the Information Statemenf as ofMay 6, 2011, as ofMay 13, 
2011, as ofMay 24, 2011 and as ofthe date hereof did not and does not contain any untrue statement 
of a material fact or omit to state a material fact necessary to make the statements made therein, in the 
light ofthe circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Timotfcy C. Sfillivan 
Financral Director 
Deval L Patrick, Governor 
Timothy P. Murray it. Governor 
Ronald A. Homer, Chairman 
Michael J. Dirrane, Vice Cliair 
Thomas R. Gleason, Executive Director 
Robert M. Ruzzo, Deputy Director 
Pension Reserves Investment Management Board 
84 State Street, Second Floor Treasurer Steven Grossman, Chair 
Boston, Massachusetts 02109 Michael G. Trotsky, CFA, Executive Director 
June 1, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, MA 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consoiidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together 
with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information 
Statement Supplement dated May 6, 2011 (the "May 6 Supplement," and together with the 
March Information Statemenf the "Information Statemenf) attached as Appendix A to the 
Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Pension Reserves Investment 
Management Board, to the best of my knowledge and belief the Information Statemenf as of 
May 6, 2011, as of May 13, 2011, as of May 24, 2011 and as of the date hereof did not and does 
not contain any untrue statement of a material fact or omit to state a material fact necessary to 
make the statements made therein, in the light of the circumstances under which they were 
made, not misleading. 
This letter shall not be construed as including reference to any information furnished by the 
underwriters concerning any debt obligations issued under or in conjunction with the delivery of 
the Preliminary Official Statement or the Official Statement. You may deliver a copy of this 
letter to bond counsel and special disclosure counsel to the Commonwealth and to said 
underwriters and their counsel who may rely upon it in connection with any letter provided by 
you to the underwriters. 
Very truly yours. 
Michael G. Trotsky, CFA 
Executive Director 
PERAC 
COMMONWEALTH OF MASSACHUSETTS | PUBLIC EMPLOYEE RETIREMENT ADMINISTRATION C O M M I S S I O N 
DOMENIC J. F. RUSSO, Chairman JOSEPH E. C O N N A R T O N , Executive Director 
Auditor SUZANNE M. BUMP j PAUL V. DOANE | JAMES M. MACHADO | DONALD R. MARQUIS | ROBERT B. McCARTHY | GREGORY R. MENNIS 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administtation and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan of 
2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan of 
2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March Information 
Statemenf), as supplemented by the Commonwealth's Information Statement Supplement dated May 6, 2011 (the 
"May 6 Supplement," and together with the March Information Statement, the "Information Statement") attached as 
Appendix A to the Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Public Employee Retirement Administtation 
Commission, to the best of my knowledge and belief the Information Statemenf as ofMay 6, 2011, as ofMay 13, 
2011, as of May 24, 2011 and as of the date hereof did not and does not contain any untrue statement of a material 
fact or omit to state a material fact necessary to make the statements made therein, in the light of the ckcumstances 
under which they were made, not misleading. 
This letter shall not be consfrued as including reference to any information fumished by the under-writers 
conceming any debt obligations issued under or in conjunction with the delivery ofthe Preliminary Official Statement 
or the Official Statement. You may deliver a copy of this letter to bond counsel and special disclosure counsel to the 
Commonwealth and to said underwriters and their counsel who may rely upon it in connection with any letter provided 
by you to the underwriters. 
Very traly yours, 
1/ft 
Joseph E. Connarton 
Executive Director 
FIVE MIDDLESEX AVENUE, SUITE 30i4 | SOMERVILLE, MA 02145 O^ 
PH 617666 4446 | FAX 617 628 4002 | TTY 617591 8917 | WWW.MASS.GOV/PERAC ^ V 
lassachusetts State Lottery Commission 
60 Colymbian Street 
Braintree, Massachusetts 02184-1738 
Tel: 781-849-5555 
Fax: 781-849-5554 
TTY: 781-849-5678 
STEVEN GROSSMAN 
Treasurer and Receiver General 
PAUL R. STERNBURG 
Executive Director 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan 
of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan 
of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with the Series B Bonds, the 
"Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Infonnation Statement Supplement dated May 
6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the "Information 
Statemenf) attached as Appendix A to the Preliminary Official Statement and the Official Statement relating to the 
Bonds. 
On the basis ofsuch review and such other steps as I have deemed necessary, 1 hereby certify as follows: 
With respect to matters within the jurisdiction of the Massachusetts State Lottery, to the best of my 
knowledge and belief, the Information Statement, as ofMay 6, 2011, as ofMay 13, 2011, as ofMay 24, 2011 and as 
ofthe date hereof did not and does not contain any unfrue statement of a material fact or omit to state a material fact 
necessary to make the statements made therein, in the light of the circumstances under which they were made, not 
misleading. 
This letter shall not be constraed as including reference to any information fumished by the underwriters 
conceming any debt obligations issued under or in conjunction with 'the delivery of the Preliminary Official 
Statement or the Official Statement. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 
Very ttuly your^, 
Paul R. Stemburg 
Executive Director 
Supporting tfie 351 Cities and Towns of Massachusetts 
Visit our Web Site: wv,/w.masslottery.com 
JAMES T. MORRIS 
CHAIRMAN 
EDWARD H. ADELMAN 
EXECUTIVE DIRECTOR 
T H E COMMONWEALTH OF MASSACHUSETTS 
MASSACHUSETTS STATE COLLEGE BUILDING AUTHORITY 
253 S U M M E R S T R E E T , SUITE 300 
BOSTON, MA 02210 
TEL: (617) 542-1081 
FAX: {617} 542-2303 
www.mscba.org 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated 
Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated 
Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with the Series B Bonds, the 
"Bonds") 
I have reviewed the Commonwealth's Information Statemerit dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Inforination Statement Supplement dated May 
6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the "Information 
Statemenf) attached as Appendix A to the Preliminary Official Staternent and the Official Statement relating to 
the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Massachusetts State College Building Authority, to 
the best of my knowledge and belief the Infonnation Statement, as of May 6, 2011, as of May 13, 2011, as of 
May 24, 2011 and as of the date hereof did not and does not contain any untrue statement of a material tact or 
omit to state a material fact necessary to make the statements made therein, in the light of the circumstances under 
which they were made, not misleading. 
This letter shall not be construed as including reference to any information furnished by the underwriters 
concerning any debt obligations issued under or in conjunction with the delivery of the Preliminary Official 
Statement or the Official Statement. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 
EdwarCTAdelman 
Executive Director 
Umversity of Massachusetts 
Bmlding Authority 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
ConsoHdated Loan of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together 
with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information Statement 
Supplement dated May 6, 2011 (the "May 6 Supplement," and together with the March Information 
Statement, the "Information Statemenf) attached as Appendix A to the Preliminary Official Statement 
and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the University of Massachusetts Building 
Authority, to the best of my knowledge and belief the Information Statement, as ofMay 6, 2011, as of 
May 13, 2011, as ofMay 24, 2011 and as ofthe date hereof did not and does not contain any untrae 
statement of a material fact or omit to state a material fact necessary to make the statements made 
therein, in the light ofthe circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Conunonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very traly yours, 
David J. MacKenzie 
Executive Director 
5405542V. I 
333 South Street, 4th Floor I Shrewsbury, MA 01545 
Phone (774)455-7250 I Fax (774)455-7255 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan 
of 2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan 
of 2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with the Series B Bonds, the 
"Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Infonnation Statement Supplement dated May 
6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the "Information 
Statemenf) attached as Appendix A to the Preliminary Official Statement and the Official Statement relating to the 
Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the University of Massachusetts Donahue Institute, to the 
best of my knowledge and belief the Information Statemenf as ofMay 6, 2011, as ofMay 13, 2011, as ofMay 24, 
2011 and as ofthe date hereof did not and does not contain any unfrue statement of a material fact or omit to state a 
material fact necessary to make the statements made therein, in the light ofthe circumstances under which they were 
made, not misleading. 
This letter shall not be construed as including reference to any information fiimished by the underwriters 
conceming any debt obligations issued under or in conjunction with the delivery of the Preliminary Official 
Statement or the Official Statement. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in connecfion with 
any letter provided by you to the underwriters. ,,' : 
Very fruly yc^urs, ./-I?--' 
(/i;?i 
7/ 
J/Lynn Grie.semer, Ed.D. 
'Exe^utiyp^Director, UMass Donahue Institute; 
and Associate Vice President for Economic 
Development 
UMass Donahue Instimte I Mass Venmre Center I 100 Venture Way I Suite 9 I Hadley, MA 01035 
voice: 413.545.0001 I fax: 413.545.3420 I web: www.donahue.umassp.edu 
The Commonwealth of Massachusetts 
Commonwealth Health Insurance Connector Authority 
100 City Hall Plaza 
Boston, MA 02108 
DEVAL PATRICK JAY GONZALEZ 
Governor Board Chair 
TM IMURRAY GLEN SHOR 
Lieutenant Govemor Executive Director 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, Consolidated Loan of 
2011, Series B (the "Series B Bonds") 
The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Bonds, ConsoHdated Loan of 
2011, Series C (BuildMassBonds) (the "Series C Bonds," and together with the Series B Bonds, the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
information Statemenf), as supplemented by the Commonwealth's Information Statement Supplement dated 
May 6, 2011 (the "May 6 Supplement," and together with the March Information Statement, the "Information 
Statemenf) attached as Appendix A to the Preliminary Official Statement and the Official Statement relating to 
the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Commonwealth Health Insurance Connector 
Authority, to the best of my knowledge and belief the Information Statement, as of May 6, 2011, as of May 13, 
2011, as of May 24, 2011 and as of the date hereof did not and does not contain any untrue statement of a 
material fact or omit to state a material fact necessary to make the statements made therein, in the light of the 
circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information furnished by the 
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the Preliminary 
Official Statement or the Official Statement. You may deliver a copy of this letter to bond counsel and special 
disclosure counsel to the Commonwealth and to said unden/vriters and their counsel who may rely upon it in 
connection with any letter provided by you to the underwriters. 
Very truly yours, / / 
Glen Shor 
Executive Director 
One State Street Plaza T 212 908 0500 / 800 75 FITCH 
How York, NY 10004 www.titchratings.com 
May 23, 2011 
Mr. Steven Grossman 
Commonwealth of Massachusetts 
Office of the Treasurer & Receiver 
One Ashburton Place 
Boston, MA 02108 
Dear Mr. Grossman; 
Fitch Ratings has assigned one or more ralings and/or otherwise taken rating action(s), as detailed on the attached 
Notice of Rating Action. 
In issuing and maintaining its ratings, Fitch relies on factual information it receives from issuers and underwriters and 
from other sources Fitch believes to be credible. Fitoh conducts a reasonable investigation of the factual information 
relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that information 
from independent sources, to the extent such sources are available for a given security or in a given jurisdiction, 
The manner of Fitch's factual investigation and the scope of the third-party verification it obtains will vary depending 
on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated 
security is offered and sold and/or the issuer is located, the availability and nature of relevant public information, 
access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications suoh 
as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions 
and other reports provided by third parties, the availabiiity of independent and competent third-party verification 
sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other 
factors. 
Users of Fitch's ratings should understand that neither an enhanced factual investigation nor any third-party 
verification can ensure that all of the information Fitch relies on in connection with a rating will be accurate and 
complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to 
Fitch and to the marl<et in offering documents and other reports. In issuing its ratings Fitch must rely on the work of 
experts, including independent auditors with respect to financial statements and attorneys with respect to legal and 
tax matters. Further, ratings are inherently fonward-looking and embody assumptions and predictions about future 
events that by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings 
can be affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed. 
Fitch seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions 
on its website of its criteria and methodologies for securities of a given type. The criteria and methodology used to 
determine a rating action are those in effect at the time the rating action is taken, which is the date of the related 
rating action commentary. Each rating action commentary provides information about the criteria and methodology 
used to arrive at the stated rating, which may differ from the general criteria and methodology for the applicable 
security type posted on the website at a given time. For this reason, you should always consult the applicable rating 
action commentary for the most accurate information on the basis of any given rating. 
Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make 
or hold any investment, loan or security or to undertake any investment strategy with respect to any investment, loan 
or security or any issuer. Ratings do not comment on the adequacy of market price, the suitability of any investment, 
loan or security for a particular investor (including without limitation, any accounting and/or regulatory treatment), or 
the tax-exempt nature or taxability of payments made in respect of any investment, loan or security. Fitch is not your 
advisor, nor is Fitch providing to you or any other party any financial advice, or any legal, auditing, accounting, 
appraisal, valuation or actuarial services. A rating should not be viewed as a replacement for such advice or 
services. 
The assignment of a rating by Fitch does not constitute consent by Fitch to the use of its name as an expert in 
connection with any registration statement or other filings under US, UK or any other relevant securities laws. 
It is important that you promptly provide us with all information that may be material to the ratings so that our ratings 
continue to be appropriate. Ralings may be raised, lowered, withdrawn, or placed on Rating Watch due to changes 
in, additions to, accuracy of or the inadequacy of information or for any other reason Fitch deems sufficient. 
Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between Fitch and you 
or between us and any user of the ratings. Nolhing in this letter shall limit our right to publish, disseminate or license 
others to publish or othenwise to disseminate the ratings or the rationale for the ratings. 
In this letter, "Fitch" means Fitch, Inc. and Fitch Ratings Ltd and any subsidiary of either of them together with any 
successor in interest to any such person. 
We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please feel 
free to contact us at any time. 
/eff Sbhaub 
'•''Managing Director 
U.S. Public Finance 
JS/rn 
Enc: Notice of Rating Action 
(Doc ID: 159830) 
Notice of Rating Action 
Outlook/ 
Bond Description Rating Type Action Rating Watch Eff Date Notes 
iyassachusetts, Commonwealth of (MA) GO consolid In Long Term New Rating AA+ RO:Sta 19-May-2011 
bonds ser 2011B 
Massachusetts, Commonwealth of (MA) GO consolid In Long Term New Raling AA+ RO:Sta 19-May-2011 
twnds ser 20110 (build mass, bonds) 
Massachusetts, Commonwealth of (MA) outstanding Long Term Affirmed AA+ RO:Sta 19-May-2011 
GO and guaranteed bonds 
Key: RO: Rating Outlook, RW: Rating Watch; Pos: Positive, Neg: Negative, Sta: Stable, Evo: Evolving 
(Doc ID: 159830) Page 1 of 1 
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May 20. 2011 
Mr. Colin MacNaught 
Assistant Treasurer 
Massachusells (Cornmonweallh o!) 
Office of Treasurer Steven Grossman 
(3ne Ashburton Place 
12"'Fioor 
Boston. MA 02108 
Dear .Mr. MacNaught, 
We wish to infomi you that on May 17. 2011. Moody's Investors Service assigned a 
rating of Aal to tlie Commonwealth of Massachusells" General Obligation Bond, 
Consolidated Loan of 2011. Series B and Consolidated Loan of 2011. Scries C. 
In order for us to maintain tlie ctirrency ofour ralings, we request that you provide 
ongoing disclosure, including annual financial and siatistical information. 
Moody's will monitor this rating and reserves lhe righf at ils sole discretion, to revise or 
withdraw this rating at any time in the future. 
The rating, as well as any revisions or withdrawals ihereof will be publicly disseminated 
by Moody's through normal print and elecironic media and in response to verba! requests 
to Moody's ratings desk. 
Should you have any questions regarding the above, please do not hesitate lo contact me 
at 212-553-7121. 
Sincerely. C' : 
Nicholas Saniwels ^ 
Vice President / Senior Analyst 
MOODY'S 
INVESTORSSERVICE 
New Issue: IWOODrS ASSIGNS A a l RATING TO $490 MIUJON OF MASSACHUSETTS G.O. 
BONDS 
Global Credit Research - 20 May 2011 
$17.8 BaUON OF G.O. DEBT OUTSTANOIN6 OUTLOOK IS STABLi 
IVtesachusetts (Commonwe^Ui of) 
Stata 
MA 
Mood/s Rating 
ISSUE RATING 
General Obligaeon Bonds, Consolidated Loan of 2011, Series B Aal 
SaleAnount 3485,000.000 
Expected Sale Date 05/23/11 
Rating Description Genera) Obrigation 
GenenM Obligalion Bonds, ConsoMated Loan of 2011, Series C Aal 
SaleArount $5,000,000 
Expected Sale Date 05/23/11 
Rating Description General Obligation 
NEW YORK, Kfey 20,2011 ~ IVIoody's Investors Sennoe has assigned Aal ratings to the Commonwealth of hfessachusetts' $486 mfflion 
General OUigatitKi Bonds, Consotidated Loan of 2011, Series B and $5 miion Series C (Build Mass. Bonds). The Series C bonds will be 
Issued as capilal appreciation bonds maturing on Febniary 1,2014, with inlerest payable only on thai date. Proceeds of lhe bonds, scheduled 
to price Kfey 23, will be used to finance capitd prefects. 
SlMiWRY RATING RATIONALE 
Tlie ratings reflect the commonwealth's demonstrated wiilingness to cut siwiding and raise revenues to close budget gaps, a large education 
and health care sector that generates high wages and thai has helped to mitigate Job losses in the current downtum, and d ^ t levels that are 
among the highest in the nation. The outtook is stable. 
CredH Strengths: 
- Effective financial management during economic downturns, particulariy a willingness to promptly identify and close budget gaps Ihrough 
both new revenues and expenditure reductions 
- Budget reserves that still provida an adequate cushkjn, although a reduced one, and a statutory mechanism to replenish them going forward 
- Hgh wealth and Kgh levels of educational attainment 
- The presence of large, highly-rated higher education and health care institutions in the Boston area has lent a degree irf economic stability 
and have mitigated some job losses during recessions 
Credit Challenges: 
- IVteaging expenditure pressures, especially from health care and soci^ services, in a lower revenue environment, atthou^ cdlectkxis have 
begun to improve 
- H i ^ unemployment persists, although at lower levels ttian the nation and employment has begun to grow slowly 
- Low pension funding lewfe, and debt ratios that are among the highest in the nation 
DETALED CREDIT DISCUSSION 
FBCAL2011 RECEI^ DEVELOPMENTS 
"Through April (ten months oJ the flscsi year), Massachusetts' fiscal 2011 lax revenue cdleclions are 12.9% greater ($1.9 billion) than the same 
period in fiscal 2010, well ahead (rf the origin^ budget forecast of 2.9% annual growth, and the revised forecast of 6.7% growth. demonstratHig 
continued resience in the IVIassachusetls economy. Income lax collections have been particulariy slrtKig, Increasing 18.5% compared to Ihe 
same period In the prior year, although that partly reflects changes to the filing deadline that drove April cdlectiwis upwards; stUI. wilhhotdlng 
collections alone bave increiased by 6.8% year-to-date and reflect employment growth Ihat while slow, has been ahead of the U.S. rate for 
neariy a year. Sales tax growth of 7.7% through Af3n\ in part reflects economic improvement but also last year's Increase in the tax rate from 
5.0% to 6.25%. 
While the enacted $27.6 bilDon fiscal 2011 genera! fiind budget included a $100 million draw on the commonwealth's Budget StabilizatiDn Fund 
and the use of $95 million carried fonward from fiscd 2010, amid higher revenue collections and the extension of federal stimulus funds, 
leffslaSon enacted In October eliminated both. Based on its cunent balance and the cunenl tax revenue forecast, the stabaizaSon fund equals 
3.9% of fiscal 2011 tax revenue. Rscal 2010 GAAP43asis resutts show the commonwealth conlinues to maintain heafthy fund balances overall, 
with an available operattng ftjnd balance of nearty $1.9 billion, or 9.3% of operating revenue. 
FISCAL 2012 BUDGET PROPOSAL 
The recommended Hsc^ 2012 budget reflects a 1.8% spending decrease canpared to fiscal 2011. The proposd solves fw the loss of $1.5 
bilBon of federal stimulus funds, a $700 miion stmctural shortfall from use of one-time resources in prior years, and $500 milBai of revenues 
lower than the long-term trend. Spending reductions are broad-based and affect nearly every spending categoty, including some reductions In 
local aid. In addition to e!q)enditure cuts, the proposal includes the use of $385 million of one-time resources, a notable reduction from $1.8 
bilDon in fiscal 2011 and a demonstration dS the commonwealth's efforts lo bring the budget into stmctural balance. Most of that $385 miilion 
reflects a $200 miian Iransfer frtxn the stebHlzaltan liind. Afler tho Iransfer, the stabBization (und balance would toW $569 milBon, or 2.8% of 
forecast fiscal 2012 tax revenue. That cushton is nantw but we expect the commonwealth to begin lo rebuild its balance soon: the fund 
receives a statutorily-required transfer of 0.5% of annual tax revenue (although that was suspiended for fiscal 2011), and based on legislation 
enacted last year, any capital gains collections greater than $1 bilUon. However, while a propcsed pension reform measure will provide the 
commonweaith with Iong-tertn savings, the 15-year extetslon of the schedule to eliminate Us unfimded liatxSty provides $800 m9lion in savings 
in fiscal 2012, also a non-recurring actim lo (vtivida budgetary reGef. 
Fiscal 2012 tax revenue is expected to inaease by 5.3% compared to fiscal 2011, with 6.0% growth in personal income taxes, 4.6% growth in 
sales taxes and 5.9% gnwth In corporate taxes. 
BUDGET INCLUDES PENSION REFORM PROPOSAL 
Apension reform proposal Included in the budget recommendation will provide long-temn benefits to the state, if enacted. Based on an updated 
actuarial valuation released on October 1, Massachusetts' pension funded ratio had improveij to 67.5% from 62.7% in 2009, alttiough that is still 
relative^ low. Among its changes, lhe plan extends the ftinding schedule firom 2025 to 2040, which reduces the fiscal 2012 contribution from 
$2.2 Won to $1.4 billion (although that Is still larger Ihan then fiscai 2011 amount), ft also inci'eases the retirement age to 67 for most slate 
emptoyees; eliminates eariy refirement subsidies; Increases Ihe period for calculating retirement ft'om an average of Ihree years to five years; 
and eliminates double-dipping. The proposal also would prohibit the commonwealth from maldng less than the annual payment required by the 
new schedule if investment retums exceed expectations: greater-than-expected gains would be used to short«i the schedule. The proposal 
also dedicates future tobacco settlement monies to the commonwe^th's otiia' post-employment benefits (OPEB) tttist fund, starling in phases 
In fiscrf 2013. The combined ratio of Massachusetts' pension and OPEB actuarially required contributions (ARC) to revenue is 16%, slightly 
higher than average. Left unchecked, those costs could limil the commonwealth's fiscal flexibilily going forward, but the new plan should help to 
mifigate them. 
EMPL01WENT CONTINUES SLOW IMPROVEMENT; HIGH WEALTH AND EDUCATIONAL LEVELS CHARACTERIZE THE STATE 
Jobs in fvlassachuselts began lo grow again four monlhs before the nation as a whtrie, and have increased on a year-over-year basis in each of 
the past 11 months. For both Massachusetts and lhe U.S., the growth has been slow although it accelerated in March, increasing in both by 
1.0%, SImllarty. Massachusetts' unemptoymenl rate has been lower than the national average, and was 8.0% in fttoch compared to 8.8% for 
the US. 
The cornmonweallh continues to be aided by its large education and heallh sector, which makes up more than 20% of employmenL The state 
also has a large financial activities sector, with a significant mutual fund presence. The state is cfiaracterized by high wealth and education 
levels but wilh slow pojKilaUon and job growth over the longer w a Per capita personal income in 2010 was $51,552, ranking second among the 
states. According to the Census Bureau, the commomveatth had the highest percentage of residents with bachekn's degrees of any state in 
2008, which has helped to attract and develq} significant high tech and defense contracting sectors. Despite the highly educated population, 
however, during Ihe last two recessions Massachusetts lost more jobs than the nation and gained fewer during tha extensions that foDowed. 
fimong the commonwealth's economic challenges are high business and housing costs andl sksw population growth with negative migration 
trends. Indeed, high costs have pushed some suburban Boston grxiwtti into more affordal:te New Hampshire. 
HEAW TAX-SUPPORTED DEBT Wm 
The commonwealth has a higli debl burden, wUh $17.8 billion in outstending general oWigation bonds and $29 bfflion in total net lax-supported 
debL Debl levels have been driven upwards by the commonwealth's issuance of bonds to finance projects that in other states would be paid for 
at tiie tocal level. Based on Mbod/s 2010 stale debt medians, the stete's debt levels ranked second-highest among the 50 slates on botii a per-
capita basis and as a percentage <^ persimai income, respectively, and Is Uie highest as a psroentage of state gross domestic ixtxiucL Tolal 
net tax-supported debt amounted to 9.2% of tola) personal income in 2009 compared to tiie SO-state mecfian of Z5%. 
CLOSELY MANAGED VARIABLE RATE DEBT AND SWAPS PORTFOLIO 
Approximate^ 20% trf the commonwealth's general obligation debt Is variable rate, largely swopped to fixed rates tiirough cost-of-llinds swaps, 
eliminating basis risk. It has reduced its exposure to extemsa liquidity facility risk tiirough the issuance of SIFMAindex bonds, although the need 
to roil or take out maturities of those bc»ids creates some fflari<et access and liqukfity risks. The commonwealth's variable rate and derivatives 
portfolio is closely managed and ils liquidity facirtties and swap agreranents craitaan provisions favorable to the ccmmonweaiUi and offiset its 
relatively low available cash balances. Liquidity tacilities contain a mix of ttiree- and five-^ar term-out provisions ttat, considering ttie strength 
of Massachusetts' maricet access stould provide ample tima to refinance if necessary. Swap counterparties are wdl-divetsified and do not 
reflect cdlateral posting requirements rai ttie part of Oie commonwealtii. As of January 31, Uie marit^o-maritet value of l\fessachusetts' swaps 
was -$356 mUion. The commonweatth aiso mamtains a $400 millim commercial paper program. 
For cash flow purposes, ttie commonweatUi issued $1.2 billion of revenue anticipation notes (R/\l^) in September 2010 witti steggered 
maturities; ttie first matured this April, Uie remaining two malure in May and June. 
Outfook 
The outiook for Massachusetts is stable, reflecting improving revenues and efforts lo regain ahticlural budget balance. The outiook also reflects 
our expectetion ttiat ttie commonweaitti wffl continue to take proactive measures to close budget gaps if ttiey emerge, and ttiat ivbssachusetts 
win again rebuild reserves as ttie economy recovers. Going fonward, heavy reliance on one-Sme budget sdutions, tighter cash margins, 
unexpectedly severe economic deteriorata'on, or a large increase in tax-supported debt would pose credit concems. 
What would make ttie rating change - UP 
- Rapid rebuilding of resen/es and establishment of stronger constraints on tttelr use 
- Eslablished trend of stiticbjrai budget baiance 
- Reduced debt ratios relative to Moody's 50-slate median 
What would make fhe rating change - DOWN 
- Protracted structural budget imbalance driven by deeper and/or prolonged eccaiomic downturn 
- Depletion of Budget Stabifeation Fund to inadequate levels 
- Increased leveraging of Uie commonwealtti's resources to pay ddA senfloe or further erosion in ftinding ratios 
- Narrowed cash flow Oiat strains ttie commonwealtti's liquidity 
PRINCIPAL HiETHODOLOGY 
The principal mettiodology used in ttils rating was Moody's Stale Rating FifeUiodology published In November 2004. 
REGULATORY DISCLOSURES 
infomnation sources used to prepare the credit rating are the ftjOowing: parties involved In tho ratings, public infonnation, and confidential and 
proprietery Moody's Analytics information. 
Moody's hvestors SerMce considers ttie quality of Inforrnstion available on ttie credit satisfactory for Uie purposes of assigning a credit rating. 
I^ Asody's adopts all necessary measures so ttiat ttie information it uses In assigning a crectit rating is of sufficient quaiity and from sources 
Moody's considers to be reliable Including, when appropriaie, Independent ttilnJ-party sources. Howevw, MDody's is not an auditor and cannot in 
every instence independentiy verify or validate information received in the ratsig process. 
Please see ratings tab on ttie issuer/entity page on Moodys.com for ttie last rating action and Uie rating history. 
The date on which some Credit Ratings were first released goes back to a time before Moody's Investors Service's Credit Ratings vrere fully 
digitized and accurate date may not be availatte. Consequentiy, IWoody's investors Service provides a date ttial it believes is Uie most rdiable 
and accurate based on the information that is available to i t Please see ttie ratings disclosure page on our website www.moodys.com for 
ftirther InformaJton. 
Please see Uie Credit Pciicy page on Moodys.com for ttie mettioddogies used in detemiining ratings, ftjrther infonnation on tiie meaning of 
each rating categwy and ttie definition of default and recovery. 
Analysts 
Nicholas Samuels 
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Public Finance Qtoup 
Moody's Investors Service 
Mede Johnson 
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Moody's Investors Service 
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Journalists: (212) 553^)376 
Research Clients: (212) 553-1653 
McxxJ/s IwBstors Service 
250 Greenvnch Street 
New'«bri<, NY 10007 
USA 
MOODY'S 
INVESTORS SERVICE 
©2011 Moody's Investors Service, Inc. and/or its licensors and afiiBates (collectively, "MOODyS"). All rights reserved. 
CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC'S ("IVIIS") CURRENT OPINIONS OF THE 
RELATIVE FUTURE CREDTT RISK OF ENTTriES, CREDIT COMMTTMENTS, OR DEBT OR DEBT-UKE 
SECURTTIES. lUtS DEFINES CREDTT RISK AS THE RISK THAT AN ENTITY MAT NOT MEET ITS 
CONTRACTUAL, F1NA4CIM. OBUGATIONS AS THEY COME DUE AND ANY ESTIMATED RNANCtM. LOSS 
IN THE ES^NT OF DEFAULT. CREDTT RATINGS DO NOT ADDRESS AMY OTHER RISK, INCLUDING BUT 
NOT UMTTED TO: UQUIDITY RISK, IBARKET VALUE RISK, OR PRICE VOLAnUTY CREDTT RATINGS ARE 
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDTT RATINGS DO NOT CONSTITUTE 
INVSSTMENT OR HN>V4CIAL ADVICE, ANO CREDIT RAHNGS ARE NOT RECOMMEN DATIONS TO 
PURCHASE, SELL, OR HOLD PARTICULAR SECUraTtES. CREDTT RAHNGS DO NOT COMMENT ON THE 
SUTTABIUTY OF AN INVESTMENT FOR ANY PARTICULW INVESTOR. MIS ISSUES rrS CREDTT RATINGS 
VUTH THE E)a>ECTAriQN AND UNDERST/>NDIN6 THAT EACH INVESTOR WILL MAKE ITS OWN STUDY 
AND EV/ttJUATION OF EACH SECURTTY THAT IS UHDER CONSIDERATION FOR PURCHASE, HOLDING, OR 
SfiM. 
A a INFORMATION COtMTAiNED HEREIN IS PROTECTED BY LAW, IhfCLUDlNG BUT IOT LMTED TO, 
COPYRIGHT UW, AND NONE OF SUCH liviFQRMATlON MAY BE COPED OR OTHERWISE REPRODUCED, 
REPACKAGED, FURTHER TRANSIVITTED, TRANSFERRED. DISSEMINATED, REDISTRBt/TED OR RESOLD, 
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART IN ANY FORM OR 
MANNER OR BY ANY fclEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODYS PRIOR WRfTFEN 
CONSENT All infonnation ccntained herein is obteined by MOODYS ftom sources believed by it to be accurate and 
reliable. Because of tho possibili^ of human or mechanical error as well as ottier factors, however, aP infomiation 
conlained herein is provided "AS IS" wiUiout warranty of any kind. lUOODYS adopts aU necessaiy measures so ttiat 
tiie infonmation it uses in assigning a credit rating is of suflicient qualif and from sources Moody's considers to be 
reliable, including, when appropriate, independent ttiird-party sources. However, MOODYS Is nol an auditor and 
cannot in every instance independentiy verify or validate infomiation received in ttie rating prcx:ess. lAider no 
droumstances shati MOOD'f S have any liiUlity to any person or entiiy for (a) any loss or dsimage in whole or in part 
caused by, resulting from, or relating to, any error (negligent or ottienwise) or otiier circumstance or contingency wittiin 
or outside ttie control of MOODYS or any of ils directors, officers, emf^oyees or agents in connection wltti ttie 
procurement, cdiection, compilati'on, analysis, interpretation, communication, pubScation or delivery of any such 
infbrmation, or (b) any direct, indirect, special, consequential, cranpensatory or incidents damages whatsoever 
(incfuding wittiout limitation, lost profits), even If IvOODYS Is advised in advance of ttie possibitity of such damages, 
resulting from ttie use of or fri^ility to use, any such information. The ratings, financial reporting analysis, projections, 
and ottier obsenrations, if any, consti'tuting part of Ute information contained herein are, and must be consttued solely 
as, statements of opinion and not statements of fact or recommendations to purchase, sell or hoU any securittes. 
Each user of Uie information contained ha^in musl make its own study and ev^uation of each securi^ it may 
consider purchasing, holding or seDmg. NO WARRANTY EXPRESS OR BVPLED, AS TO THE ACCUR/ffiY 
TIMELINESS, COMPLETENESS, IVERCHANrABtt-aY OR FITNESS FOR ANY PARTiCULfiR PURPOSE OFANY 
SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODYS IN ANY FORM OR 
MANNER WHATSOEVER. 
MS, a wholiy-owned credit rating agency subsidiary of Moody's Corporation ("MCO"), hereby discloses ttiat most 
issuers of d * t securities (including corporate and municipal bonds, debentures, notes and commercial paper) and 
preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating 
sereices rendered by ll fees ranging trom $1,500 to appnojdmately $2,500,000. IVCO and MS also maintein policies 
and procedures to address the indep^idence of I^S's ratings and rafing processes, infotmation regarding certain 
affiUations tttat may exist beiween directors of MCO and rated entities, and between entities who hold ratings Ircm MIS 
and have dso pulfcly reported lo ttie SEC an ownership Inlerest in MCO of more Uian 5%, is posted anniilly at 
wvtfw.moodvs.com under ttie heading "Shareholder Relations — Corporate Govemance—Director and Shareholder 
Affiliation Policy." 
Any puMicatiai Into Australia of ttiis documenl Is by MOODYS affiliate, Mood/s Investors Swviee Ply Limited ABN 61 
003 399 657, which hoWs AusttBlian Financial Services Ucense no. 336969. This document is intended to ba provided 
only to'Vuhoiesale clients" wittan ttie meaning of section 761G of ttie Corporations Act 2001. By continuing to access 
ttiis document fium vwttiln Australia, you represent to MOODYS Biat you are, or are accessing ttie document as a 
representative of, a 'Vrhdesale cfient" and ttiat neittier you nor ttie entiiy you represent will directiy or Indirectty 
dissemmale ttils documenl or its contents to "retell clients" wiUiln ttie meaning of section 761G of Oie Corpwations 
Act 2001. 
Notwittistanding Ote foregoing, credii ratings assigned on and alter October 1,2010 by Moody's Japan K.K CMJKK") 
are MJlWs cunwit opinions of ttie relative ftiture credii risk of entities, credit commitments, or debl or debt-like 
securities. In such a case, "MS" in ttie foregoing stetements shall ba deemed to be replaced witti "IVIKK". MJW is a 
wholly-owned credit rating agency subsidiary of Moody's Group Japan GK., which is wholly owned by Moody's 
Overseas Holdings Inc., a whdiy-owned subsidiary of MCO. 
This credit rating is an opinkjn as to the creditworthiness or a debt obligation of Uie issuer, not on the equity securities 
of Ois issuer or any form of security that is available to retail investors. It would be dangerous for retell investors to 
make any Investment decision based on ttiis credit rating. If In doubt you should contect your flnancial or otiier 
professional adw'ser. 
225 Franklin Street, 1 Sth Roor 
STANDARD r/s^ra""" 
&POOKS referenceno.; 1172943 
May 19,2011 
Commonwealth of Massachusetts 
Office of State Treasurer 
One Ashburton Place - 12th Floor 
Boston, MA 02108 
Attention: Mr. Colin MacNaught, Assistant Treasurer for Debt Management 
Re: US$485,000,000 The Commonwealth of Massachusetts, General Obligation Bonds 
Consolidated Loan of 2011, Series B, dated: Date of Delivery, due: August 1, 2025 
Dear Mr. MacNaught: 
Pursuant to your request for a Standard & Poor's rating on the above-referenced obligations, we 
have reviewed the information submitted to us and, subject to the enclosed Terms and Conditions, 
have assigned a rating of "AA". Standard & Poor's views the outlook for this rating as positive. A 
copy of the rationale supporting the rating is enclosed. 
The rating is not investment, financial, or other advice and you should not and cannot rely upon 
the rating as such. The rating is based on information supplied to us by you or by your agents but 
does not represent an audit. We undertake no duty of due diligence or independent verification of 
any information. The assignment of a rating does not create a fiduciary relationship between us 
and you or between us and other recipients ofthe rating. We have not consented to and will not 
consent to being named an "expert" under the applicable securities laws, including without 
limitation. Section 7 ofthe Securities Act of 1933. The rating is not a "market rating" nor is it a 
recommendation to buy, hold, or sell the obligations. 
This letter constitutes Standard & Poor's permission to you to disseminate the above-assigned 
rating to interested parties. Standard & Poor's reserves the right to inform its own clients, 
subscribers, and the public ofthe rating. 
Standard & Poor's relies on the issuer/obligor and its counsel, accountants, and other experts for 
the accuracy and completeness ofthe information submitted in connection with the rating. This 
rating is based on financial information and documents we received prior to the issuance ofthis 
letter. Standard & Poor's assumes that the documents you have provided to us are final. Ifany 
subsequent changes were made in the final documents, you must notiiy us of such changes by 
sending us the revised final documents with the changes clearly marked. 
To maintain the rating. Standard & Poor's must receive all relevant fmancial information as soon 
as such information is available. Placing us on a distribution list for this information would 
facilitate the process. You must promptly notify us of all material changes in the financial 
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information and the documents. Standard & Poor's may change, suspend, withdraw, or place on 
CreditWatch the rating as a result of changes in, or unavailability of, such information. Standard 
& Poor's reserves the right to request additional information if necessary to maintain the rating. 
Please send all information to: 
Standard & Poor's Ratings Services 
Public Finance Department 
55 Water Street 
New York, NY 10041-0003 
Standard & Poor's is pleased to be of service to you. For more information on Standard & Poor's, 
please visit our website at www.slandardandpoors.com. If we can be of help in any other way, 
please call or contact us at nvpublicfinance:7/jstandardandpoors.com. Thank you fbr choosing 
Standard & Poor's and we look forward to working with you again. 
Sincerely vours, 
^$^^ ^ / i f e : ^ - -
Standard & Poor's Ratings Services 
a Standard & Poor's Financial Services LLC business. 
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standard & Poor's Ratings Services 
Terms and Conditions Appiicable To Public Finance Ratings 
You understand and agree that: 
General. The ratings and other views of Standard & Poor's Ratings Services ("Ratings Services") are statements of 
opinion and not statements of fact. A rating is not a reconunendation to purchase, hold, or sell any securities nor does it 
comment on market price, marketability, investor preference or suitability of any security. While Ratings Services bases 
its ratings and other views on information provided by issuers and their agents and advisors, and other information from 
sources it believes to be reliable, Ratings Services does not perform an audit, and undertakes no duty of due diligence or 
independent verification, of any information it receives. Such information and Ratings Services' opinions should not be 
relied upon in making any investment decision. Ratings Services does not act as a "fiduciaiy" or an investment advisor. 
Ratings Services neither recommends nor will recommend how an issuer can or should achieve a particular rating 
outcome nor provides or will provide consulting, advisoiy, financial or stracturing advice. 
All Rating Actions in Ratings Services' Sole Discretion. Ratings Services may assign, raise, lower, suspend, place on 
CreditWatch, or withdraw a rating, and assign or revise an Outlook, at any time, in Ratings Services' sole discretion. 
Ratings Services may take any of the foregoing actions notwithstanding any request for a confidential or private rating or a 
withdrawal of a rating, or termination of this Agreement. Ratings Services will not convert a public rating to a confidential 
or private rating, or a private rating to a confidential rating. 
Publication. Ratings Services reserves the right to use, publish, disseminate, or license others to use, publish or disseminate 
the rating provided hereunder and any analytical reports, including the rationale for the rating, unless you specifically 
request in connection with the initial rating that the rating be assigned and maintained on a confidential or private basis. If, 
however, a confidential or private rating or the existence of a confidential or private rating subsequently becomes public 
through disclosure other than by an act of Ratings Services or its affiliates. Ratings Services reserves the right to treat the 
rating as a public rating, including, without limitation, publishing the rating and any related analytical reports. Any 
analytical reports published by Ratings Services are not issued by or on behalf of you or at your request. Notwithstanding 
anything to the contraiy herein. Ratings Services reserves the right to use, publish, disseminate or license others to use, 
publish or disseminate analytical reports with respect to public ratings that have been withdrawn, regardless ofthe reason for 
such withdrawal. Ratings Services may publish explanations of Ratings Services' ratings criteria from time to time and 
nothing in this Agreement shall be construed as limiting Ratings Services' ability to modify or refine its ratings criteria at 
any time as Ratings Services deems appropriate. 
Information to be Provided by You. For so long as this agreement is in effect, in connection with the rating provided 
hereunder, you warrant that you will provide, or cause to be provided, as promptly as practicable, to Ratings Services all 
information requested by Ratings Services in accordance with its applicable published ratings criteria. The rating, and 
the maintenance of the rating, may be affected by Ratings Services' opinion of the information received from you or your 
agents or advisors. You further warrant that all infonnation provided to Ratings Services by you or your agents or 
advisors regarding the rating or, if applicable, surveillance of the rating, as of the date such information is provided, (i) 
contains no untrue statement of material fact and does not omit a material fact necessary in order to make such 
information, in light of the circumstances in which it was provided, not misleading and (ii) does not infringe or violate the 
intellectual property rights of a third party. A material breach of the warranties in this paragraph shall constitute a 
material breach of this Agreement. 
Confidential Information. For purposes of this Agreement, "Confidential Information" shall mean verbal or written 
information that you or your agents or advisors have provided to Ratings Services and, in a specific and particularized 
manner, have marked or otherwise indicated in writing (either prior to or promptly following such disclosure) that such 
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information is "Proprietary and Confidential." Notwithstanding the foregoing, information disclosed by you or your 
agents or advisors to Ratings Services shall not be deemed to be Confidential Information, and Ratings Services shall 
have no obligation to treat such information as Confidential Information, if such information (i) was known by Ratings 
Ser\'ices or its affiliates at the time of such disclosure and was not known by Ratings Services to be subject to a 
prohibition on disclosure, (ii) was known to the public at the time of such disclosure, (iii) becomes known to the public 
(other than by an act of Ratings Services or its affiliates) subsequent to such disclosure, (iv) is disclosed to Ratings 
Services or its affiliates by a third party subsequent to such disclosure and Ratings Services reasonably believes that such 
third party's disclosure to Ratings Services or its affiliates was not prohibited, (v) is developed independently by Ratings 
Services or its affiliates without reference to the Confidential Information, (vi) is approved in writing by you for public 
disclosure, or (vii) is required by law or regulation to be disclosed by Ratings Services or its affiliates. Ratings Services 
acknowledges that it is aware that U.S. and state securities laws impose restrictions on trading in securities when in 
possession of material, non-public information and has adopted securities trading policies to that effect. 
Ratings Services' Use of Information. Except as otherwise provided herein. Ratings Services shall not disclose Confidential 
Information to third parties. Ratings Services may (i) use Confidential Infonnation to assign, raise, lower, suspend, place on 
CreditWatch, or withdraw a rating, and assign or revise an Outlook, and (ii) share Confidential Information with its affiliates 
engaged in the ratings business who are bound by appropriate confidentiality obligations; in each case, subject to the 
restrictions contained herein. Ratings Services and such affiliates may publish information derived from Confidential 
Infbrmation. Ratings Services may also use, and share Confidential Information with any of its affiliates or agents engaged 
in the ratings or other financial services businesses who are bound by appropriate confidentiality obligations ("Relevant 
Affiliates and Agents"), for modelling, benchmarking and research purposes; in each case, subject to the restrictions herein. 
Ratings Services and such affiliates may pubUsh information derived from Confidential Information. With respect to 
structured finance ratings not maintained on a confidential or private basis. Ratings Services may publish data aggregated 
from Confidential Information, excluding data that is specific to and identifies individual debtors ("Relevant Data"), and 
share such Confidential Information with any of its Relevant Affiliates and Agents for general market dissemination of 
Relevant Data; you confirm that, to the best of your knowledge, such publication would not breach any confidentiality 
obligations you may have toward third parties. Ratings Services will comply with all applicable U.S. and state laws, rules 
and regulations protecting personally-identifiable information and the privacy rights of individuals. Ratings Services 
acknowledges that you may be entitled to seek specific performance and injunctive or other equitable relief as a remedy for 
Ratings Services' disclosure of Confidential Information in violation ofthis Agreement. Ratings Services and its affiliates 
reserve the right to use, publish, disseminate, or license others to use, publish or disseminate any non-Confidential 
Information provided by you, your agents or advisors. 
Ratings Services Not an Expert, Underwriter or Seller under Securities Laws. Ratings Services has not consented to and 
will not consent to being named an "expert" or any similar designation under any applicable securities laws or other 
regulatory guidance, rules or recommendations, including without limitation. Section 7 of the U.S. Securities Act of 
1933. Ratings Services is not an "underwriter" or "seller" as those terms are defined under applicable securities laws or 
other regulatory guidance, rules or recommendations, including without limitation Sections 11 and 12(a)(2) of the U.S. 
Securities Act of 1933. Rating Services has not performed the role or tasks associated with an "underwriter" or "seller" 
under the United States federal securities laws or other regulatory guidance, rules or recommendations in connection with 
this engagement. 
Office of Foreign Assets Control. As of the date of this Agreement, (a) neither you nor the issuer (if you are not the 
issuer) or any of your or the issuer's subsidiaries, or any director or corporate officer of any ofthe foregoing entities, is 
the subject of any U.S. sanctions administered by the Office of Foreign Assets Control of the U.S. Department of the 
Treasury ("OFAC Sanctions"), (b) neither you nor the issuer (if you are not the issuer) is 50% or more owned or 
controlled, directly or indirectly, by any person or entity ("parent") that is the subject of OFAC Sanctions, and (c) to the 
best of your knowledge, no entity 50% or more owned or controlled by a direct or indirect parent of you or the issuer (if 
you are not the issuer) is the subject of OFAC sanctions. For so long as this agreement is in effect, you will promptly 
notify Ratings Services if any of these circumstances change. 
Ratings Services' Use of Confidential and Private Ratings. Ratings Services may use confidential and private ratings in 
its analysis of the debt issued by collateralized debt obligation (CDO) and other investment vehicles. Ratings Services 
may disclose a confidential or private rating as a confidential credit estimate or assessment to the managers of CDO and 
similar investment vehicles. Ratings Services may permit CDO managers to use and disseminate credit estimates or 
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assessments on a limited basis and subject to various restrictions; however. Ratings Services camiot control any such use 
or dissemination. 
Entire Agreement. Nothing in this Agreement shall prevent Ratings Services from acting in accordance with applicable 
laws, regulations and Ratings Services' policies as published from time to time. Subject to the prior sentence, this 
Agreement, including any amendment made in accordance with provisions hereof, constitutes the complete and entire 
agreement between the parties on all matters regarding the rating provided hereunder. The terms of this Agreement 
supersede any other terms and conditions relating to information provided to Ratings Services by you or your agents and 
advisors hereunder, including without limitation, terms and conditions found on, or applicable to, websites or other 
means through which you or your agents and advisors make such information available to Ratings Services, regardless if 
such terms and conditions are entered into before or after the date of this Agreement. Such terms and conditions shall be 
null and void as to Ratings Serxices. 
Limitation on Damages. Ratings Services does not and cannot guarantee the accuracy, completeness, or timeliness ofthe 
information relied on in connection with a rating or fhe results obtained from the use of such information. RATINGS 
SERVICES GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY 
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. Ratings 
Services, its affiliates or third party providers, or any of their officers, directors, shareholders, employees or agents shall 
not be liable to you, your affiliates or any person asserting claims on your behalf, directly or indirectly, for any 
inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages (consequential, special, indirect, 
incidental, punitive, compensatory, exemplary or otherwise), claims, liabilities, costs, expenses, legal fees or losses 
(including, without limitation, lost income or lost profits and opportunity costs) in any way arising out of or relating to 
the rating provided hereunder or the related analytic services even if advised of the possibility of such damages or other 
amounts except to the extent such damages or other amounts are finally determined by a court of competent jurisdiction 
in a proceeding in which you and Ratings Services are parties to result from gross negligence or willful misconduct of 
Ratings Services. In furtherance and not in limitation of the foregoing. Ratings Services will not be liable to you, your 
affiliates or any person asserting claims on your behalf in respect of any decisions alleged to be made by any person 
based on anything that may be perceived as advice or recommendations. In the event that Ratings Services is 
nevertheless held liable to you, your affiliates, or any person asserting claims on your behalf for monetary damages under 
this Agreement, in no event shall Ratings Services be liable in an aggregate amount in excess of seven times the 
aggregate fees paid to Ratings Services for the rating giving rise to the cause of action, up to a maximum of 
US$5,000,000 except to the extent such monetary damages directly result from Ratings Services' intentional wrongdoing 
or willful misconduct. The provisions of this paragraph shall apply regardless of the form of action, damage, claim, 
liability, cost, expense, or loss, whether in contract, statute, tort (including, without limitation, negligence), or otherwise. 
Neither party waives any protections, privileges, or defenses it may have under law, including but not limited to, the First 
Amendment of the Constitution of the United States of America. 
Termination of Agreement. This Agreement may be terminated by either party at any time upon written notice to the 
other party. Except where expressly limited to the term of this Agreement, these Terms and Conditions shall survive the 
termination of this Agreement. 
No Third-Party Beneficiaries. Nothing in this Agreement, or the rating when issued, is intended or should be constraed 
as creating any rights on behalf of any third parties, including, without limitation, any recipient of the rating. No person 
is intended as a third party beneficiary of this Agreement or of the rating when issued. 
Binding Effect. This Agreement shall be binding on, and inure to the benefit of, the parties hereto and their successors and 
assigns. 
Severability. In the event that any term or provision of this Agreement shall be held to be invalid, void, or unenforceable, 
then the remainder of this Agreement shall not be affected, impaired, or invalidated, and each such term and provision 
shall be valid and enforceable to the fullest extent permitted by law. 
Amendments. This Agreement may not be amended or superseded except by a writing that specifically refers to this 
Agreement and is executed manually or elecd-onically by authorized representatives of both parties. 
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Goveming law. You irrevocably agree that this Agreement and the rating letter, for purposes of any claim against Rating 
Services that may be asserted by you, your affiliates or any person asserting claims on your behalf, shall be govemed by 
the intemal laws of the State of New York. You irrevocably agree that, for purposes of any claim against Rating Services 
that may be asserted by you, your affiliates or any person asserting claims on your behalf in any dispute arising out of or 
relating to this Agreement, the state courts of New York located in the County of New York or the U.S. federal court for 
the Southem District of New York shall be the exclusive forams for such disputes and the parties hereby consent to the 
personal jurisdiction of such courts. For purposes of any claim against you that Rating Services may assert in any dispute 
arising out of or relating to the Agreement, neither party waives its right to contest the applicable goveming law or the 
appropriate foram, including in connection with any assertion of sovereign immunity. 
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tel 617 530-8303 
referenceno.; 1172944 
May 19, 2011 
Commonwealth of Massachusetts 
Office of State Treasurer 
One Ashburton Place - 12th Floor 
Boston, MA 02108 
Attention: Mr. Colin MacNaught, Assistant Treasurer for Debt Management 
Re: US$5,000,000 The Commonwealth of Massachusetts, General Obligation Bonds 
Consolidated Loan of 2011, (Build Massachusetts Bonds), Series C, dated: Date of Delivery, 
due: February 1, 2014 
Dear Mr. MacNaught: 
Pursuant to your request for a Standard & Poor's rating on the above-referenced obligations, we 
have reviewed the information submitted to us and, subject to the enclosed Terms and Conditions, 
have assigned a rating of "AA". Standard & Poor's views the outlook for this rating as positive. A 
copy ofthe rationale supporting the rating is enclosed. 
The rating is not investment, financial, or other advice and you should not and cannot rely upon 
the rating as such. The rating is based on information supplied to us by you or by your agents but 
does not represent an audit. We imdertake no duty of due diligence or independent verification of 
any information. The assignment of a rating does not create a fiduciary relationship between us 
and you or between us and other recipients ofthe rating. We have not consented to and will not 
consent to being named an "expert" under the applicable securities laws, including without 
limitation, Section 7 ofthe Securities Act of 1933. The rating is not a "market rating" nor is it a 
recommendation to buy, hold, or sell the obligations. 
This letter constitutes Standard & Poor's permission to you to disseminate the above-assigned 
rating to interested parties. Standard & Poor's reserves the right to inform its own clients, 
subscribers, and the public of the rating. 
Standard & Poor's relies on the issuer/obligor and its counsel, accountants, and other experts for 
the accuracy and completeness ofthe information submitted in connection with the rating. This 
rating is based on financial information and documents we received prior to the issuance ofthis 
letter. Standard & Poor's assumes that the documents you have provided to us are final. Ifany 
subsequent changes were made in the final documents, you must notify us ofsuch changes by 
sending us the revised final documents with the changes clearly marked. 
To maintain the rating, Standard & Poor's must receive all reievant financial information as soon 
as such information is available. Placing us on a distribution list for this information would 
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facilitate the process. You must promptly notify us of all material changes in the financiai 
information and the documents. Standard & Poor's may change, suspend, withdraw, or place on 
CreditWatch the rating as a result of changes in, or unavailabilily of, such information. Standard 
& Poor's reserves the right to request additional information if necessary to maintain the rating. 
Piease send aii information to: 
Standard & Poor's Ratings Services 
Public Finance Department 
55 Water Street 
NewYork, NY 10041-0003 
Standard & Poor's is pleased to be of service to you. For more information on Standard & Poor's, 
piease visit our website at vv w w. s tanda.rdaiid po ors. c om. If we can be of help in any other way, 
please call or contact us at nvpublscflnartce;^ ?jstandardandpoors.com. Thank you fbr choosing 
Standard & Poor's and we look forward to working with you again. 
Sincerely yours. 
•^a X f^ffi'^ 
Standard & Poor's Ratings Services 
a Standard & Poor's Financial Services LLC business. 
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standard & Poor's Ratings Services 
Terms and Conditions Applicable To Public Finance Ratings 
You understand and agree fhat: 
General. The ratings and other views of Standard & Poor's Ratings Services ("Ratings Services") are statements of 
opinion and not statements of fact. A rating is not a recommendation to purchase, hold, or sell any securities nor does it 
comment on market price, marketability, investor preference or suitability of any security. While Ratings Services bases 
its ratings and other views on information provided by issuers and their agents and advisors, and other information from 
sources it believes to be reliable. Ratings Services does not perform an audit, and undertakes no duty of due diligence or 
independent verification, of any information it receives. Such information and Ratings Services' opinions should not be 
relied upon in making any investment decision. Ratings Services does not act as a "fiduciary" or an investment advisor. 
Ratings Services neither recommends nor will recommend how an issuer can or should achieve a particular rating 
outcome nor provides or will provide consulting, advisory, financial or stracturing advice. 
All Rating Actions in Ratings Services' Sole Discretion. Ratings Services may assign, raise, lower, suspend, place on 
CreditWatch, or withdraw a rating, and assign or revise an Outlook, at any time, in Ratings Services' sole discretion. 
Ratings Services may take any of the foregoing actions notwithstanding any request for a confidential or private rating or a 
withdrawal of a rating, or termination of this Agreement. Ratings Services will not convert a public rating to a confidential 
or private rating, or a private rating to a confidential rating. 
Publication. Ratings Services reserves the right to use, publish, disseminate, or license others to use, publish or disseminate 
the rating provided hereunder and any analytical reports, including the rationale for the rating, unless you specifically 
request in connection with the initial rating that the rating be assigned and maintamed on a confidential or private basis. If 
however, a confidential or private rating or the existence of a confidential or private rating subsequently becomes public 
through disclosure other than by an act of Ratings Services or its affiliates. Ratings Services reserves the right to treat the 
rating as a public rating, including, without limitation, publishing the rating and any related analytical reports. Any 
analytical reports published by Ratings Services are not issued by or on behalf of you or at your request. Notwithstanding 
anything to the contrary herein. Ratings Services reserves the right to use, publish, disseminate or license others to use, 
publish or disseminate analytical reports with respect to public ratings that have been withdrawn, regardless ofthe reason for 
such withdrawal. Ratings Services may publish explanations of Ratings Services' ratings criteria from time to time and 
nothing in this Agreement shall be constraed as limiting Ratings Services' ability to modiiy or refine its ratings criteria at 
any time as Ratings Services deems appropriate. 
Information to be Provided by You. For so long as this agreement is in effect, in connection with the rating provided 
hereunder, you warrant that you will provide, or cause to be provided, as promptly as practicable, to Ratings Services all 
infonnation requested by Ratings Services in accordance with its applicable published ratings criteria. The rating, and 
the maintenance of the rating, may be affected by Ratings Services' opinion of the information received from you or your 
agents or advisors. You further warrant that all information provided to Ratings Services by you or your agents or 
advisors regarding the rating or, if applicable, surveillance of the rating, as of the date such information is provided, (i) 
contains no untrae statement of material fact and does not omit a material fact necessary in order to make such 
information, in light of the circumstances in which it was provided, not misleading and (ii) does not infringe or violate the 
intellectual property rights of a third party. A material breach of the warranties in this paragraph shall constitute a 
material breach of this Agreement. 
Confidential Information. For purposes of this Agreement, "Confidential Information" shall mean verbal or written 
information that you or your agents or advisors have provided to Ratings Services and, in a specific and particularized 
manner, have marked or otherwise indicated in writing (either prior to or promptly following such disclosure) that such 
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infonnation is "Proprietary and Confidential." Notwithstanding the foregoing, information disclosed by you or your 
agents or advisors to Ratings Services shall not be deemed to be Confidential Information, and Ratings Services shall 
have no obligation to treat such infonnation as Confidential Information, if such information (i) was known by Ratings 
Services or its affiliates at the time of such disclosure and was not known by Ratings Services to be subject to a 
prohibition on disclosure, (ii) was known to the public at the time of such disclosure, (iii) becomes known to the public 
(other than by an act of Ratings Services or its affiliates) subsequent to such disclosure, (iv) is disclosed to Ratings 
Services or its affiliates by a third party subsequent to such disclosure and Ratings Services reasonably believes that such 
third party's disclosure to Ratings Services or its affiliates was not prohibited, (v) is developed independently by Ratings 
Services or its affiliates without reference to the Confidential Information, (vi) is approved in writing by you for public 
disclosure, or (vii) is required by law or regulation to be disclosed by Ratings Services or its affiliates. Ratings Services 
acknowledges that it is aware that U.S. and state securities laws impose restrictions on trading in securities when in 
possession of material, non-public information and has adopted securities trading policies to that effect. 
Ratings Services' Use of Information. Except as otherwise provided herein. Ratings Services shall not disclose Confidential 
Information to third parties. Ratings Services may (i) use Confidential Information to assign, raise, lower, suspend, place on 
CreditWatch, or withdraw a rating, and assign or revise an Outlook, and (ii) share Confidential Infonnation wifh its affiliates 
engaged in the ratings business who are bound by appropriate confidentiality obligations; in each case, subject to the 
restrictions contained herein. Ratings Services and such affiliates may publish infonnation derived from Confidential 
Information. Ratings Services may also use, and share Confidential Information with any of its affiliates or agents engaged 
in the ratings or other financial services businesses who are bound by appropriate confidentiality obligations ("Relevant 
Affiliates and Agents"), for modelling, benchmarking and research purposes; in each case, subject to the restrictions herein. 
Ratings Services and such affihates may publish infomiation derived from Confidential Information. With respect to 
stractured finance ratings not maintained on a confidential or private basis, Ratings Services may publish data aggregated 
from Confidential Information, excluding data that is specific to and identifies i:nidividual debtors ("Relevant Data"), and 
share such Confidential Information with any of its Relevant Affiliates and Agents for general market dissemination of 
Relevant Data; you confirm that, to the best of your knowledge, such publication would not breach any confidentiality 
obligations you may have toward third parties. Ratings Services will comply with all applicable U.S. and state laws, rales 
and regulations protecting personally-identifiable information and the privacy rights of individuals. Ratings Services 
acknowledges that you may be entitled to seek specific performance and injunctive or other equitable relief as a remedy for 
Ratings Services' disclosure of Confidential Infonnation in violation of this Agreement. Ratings Services and its affiliates 
reserve the right to use, pubhsh, disseminate, or license others to use, publish or disseminate any non-Confidential 
Information provided by you, your agents or advisors. 
Ratings Services Not an Expert, Underwriter or Seller under Securities Laws. Ratings Services has not consented to and 
will not consent to being named an "expert" or any similar designation under any applicable securities laws or other 
regulatory guidance, rales or recommendations, including without limitation. Section 7 of the U.S. Securities Act of 
1933. Ratings Services is not an "underwriter" or "seller" as those terms are defined under applicable securities laws or 
other regulatory guidance, rales or recommendations, including without limitation Sections 11 and 12(a)(2) ofthe U.S. 
Securities Act of 1933. Rating Services has not performed the role or tasks associated with an "underwriter" or "seller" 
under the IJnited States federal securities laws or other regulatory guidance, rales or recommendations in connection with 
this engagement. 
Office of Foreign Assets Control. As of the date of this Agreement, (a) neither you nor the issuer (if you are not the 
issuer) or any of your or the issuer's subsidiaries, or any director or corporate officer of any of the foregoing entities, is 
the .subject of any U.S. sanctions administered by the Office of Foreign Assets Control ofthe U.S. Department ofthe 
Treasury ("OFAC Sanctions"), (b) neither you nor the issuer (if you are not the issuer) is 50% or more owned or 
controlled, directly or indirectly, by any person or entity ("parent") that is the subject of OFAC Sanctions, and (c) to the 
best of your knowledge, no entity 50% or more owned or controlled by a direct or indirect parent of you or the issuer (if 
you are not the issuer) is the subject of OFAC sanctions. For so long as this agreement is in effect, you will promptly 
notify Ratings Services if any of these circumstances change. 
Ratings Services' Use of Confidential and Private Ratings. Ratings Services may use confidential and private ratings in 
its analysis of the debt issued by collateralized debt obligation (CDO) and other investment vehicles. Ratings Services 
may disclose a confidential or private rating as a confidential credit estimate or assessment to the managers of CDO and 
similar investment vehicles. Ratings Services may permit CDO managers to use and disseminate credit estimates or 
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assessments on a limited basis and subject to various restrictions; however. Ratings Services cannot control any such use 
or dissemination. 
Entire Agreement. Nothing in this Agreement shall prevent Ratings Services from acting in accordance with applicable 
laws, regulations and Ratings Services' policies as published from time to time. Subject to the prior sentence, this 
Agreement, including any amendment made in accordance with provisions hereof, constitutes the complete and entire 
agreement between the parties on all matters regarding the rating provided hereunder. The terms of this Agreement 
supersede any other terms and conditions relating to information provided to Ratings Services by you or your agents and 
advisors hereunder, including without limitation, terms and conditions found on, or applicable to, websites or other 
means through which you or your agents and advisors make such infonnation available to Ratings Services, regardless if 
such terms and conditions are entered into before or after the date of this Agreement. Such terms and conditions shall be 
null and void as to Ratings Services. 
Limitation on Damages. Ratings Services does not and cannot guarantee the accuracy, completeness, or timeliness ofthe 
information relied on in connection with a rating or the results obtained from the use of such information. RATINGS 
SERVICES GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY 
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. Ratings 
Services, its affiliates or third party providers, or any of their officers, directors, shareholders, employees or agents shall 
not be liable to you, your affiliates or any person asserting claims on your behalf, directly or indirectly, for any 
inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages (consequential, special, indirect, 
incidental, punitive, compensatory, exemplary or otherwise), claims, liabilities, costs, expenses, legal fees or losses 
(including, without limitation, lost income or lost profits and opportunity costs) in any way arising out of or relating to 
the rating provided hereunder or the related analytic services even if advised of the possibility of such damages or other 
amounts except to the extent such damages or other amounts are finally determ:ined by a court of competent jurisdiction 
in a proceeding in which you and Ratings Services are parties to result from gross negligence or willful misconduct of 
Ratings Services. In furtherance and not in limitation of the foregoing. Ratings Services will not be liable to you, your 
affiliates or any person asserting claims on your behalf in respect of any decisions alleged to be made by any person 
based on anything that may be perceived as advice or recommendations. In the event that Ratings Services is 
nevertheless held liable to you, your affiliates, or any person asserting claims on your behalf for monetary damages under 
this Agreement, in no event shall Ratings Services be liable in an aggregate amount in excess of seven times the 
aggregate fees paid to Ratings Services for the rating giving rise to the cause of action, up to a maximum of 
US$5,000,000 except to the extent such monetary damages directly result from Ratings Services' intentional wrongdoing 
or willful misconduct. The provisions of this paragraph shall apply regardless of the form of action, damage, claim, 
liability, cost, expense, or loss, whether in contract, statute, tort (including, without limitation, negligence), or otherwise. 
Neither party waives any protections, privileges, or defenses it may have under law, including but not limited to, the First 
Amendment ofthe Constitution ofthe United States of America. 
Termination of Agreement. This Agreement may be terminated by either party at any time upon written notice to the 
other party. Except where expressly limited to the term of this Agreement, these Terms and Conditions shall survive the 
termination of this Agreement. 
No Third-Partyf Beneficiaries. Nothing in this Agreement, or the rating when issued, is intended or should be constraed 
as creating any rights on behalf of any third parties, including, without limitation, any recipient of the rating. No person 
is intended as a third party beneficiary of this Agreement or of the rating when issued. 
Binding Effect. This Agreement shall be binding on, and inure to the benefit of the parties hereto and their successors and 
assigns. 
Severabilitv. In the event that any term or provision of this Agreement shall be held to be invalid, void, or unenforceable, 
then the remainder of this Agreement shall not be affected, impaired, or invalidated, and each such term and provision 
shall be valid and enforceable to the fullest extent permitted by law. 
Amendments. This Agreement may not be amended or superseded except by a writing that specifically refers to this 
Agreement and is executed manually or electronically by authorized representatives of both parties. 
PF Ratings U.S. (10/28/10) 
Goveming law. You irrevocably agree that this Agreement and the rating letter, for purposes of any claim against Rating 
Services that may be asserted by you, your atfiliates or any person asserting claims on your behalf shall be govemed by 
the intemal laws of the State of New York. You irrevocably agree that, for purposes of any claim against Rating Services 
that may be asserted by you, your affiUates or any person asserting claims on your behalf in any dispute arising out of or 
relating to this Agreement, the state courts of New York located in the County of New York or the U.S. federal court for 
the Southem District of New York shall be the exclusive forams for such disputes and the parties hereby consent to the 
personal jurisdiction of such courts. For purposes of any claim against you that Rating Services may assert in any dispute 
arising out of or relating to the Agreement, neither party waives its right to contest the applicable goveming law or the 
appropriate foram, including in connection with any assertion of sovereign immunity. 
PF Ratings U.S. (10/28/10) 
THE COMMONWEALTH OF MASSACHUSETTS 
CROSS RECEIPT 
Re: $469,635,000 The Commonwealth of Massachusetts General Obligation Bonds, 
Consoiidated Loan of 2011, consisting of $462,840,000 Series B (the "Series B 
Bonds") and $6,795,000 Series C (the "Series C Bonds" and collectively with the 
Series B Bonds, the "Bonds") 
I, the undersigned. Treasurer and Receiver-General of The Commonwealth of 
Massachusetts, hereby acknowledge that I have this day received the sum of $517,967,423.51 
from J.P. Morgan Securities LLC, as representative ofthe imderwriters (the "Representative"), as 
named in the Bond Purchase Agreement dated May 24, 2011, in full payment for the Bonds. 
Such sum has been computed as follows: 
Par Amount 
Plus: Net Original Premium 
Less: Underwriters Discount 
Net Proceeds to the Commonwealth 
$469,635,000.00 
50,363,330.75 
(2,030,907.24) 
$517.967.423.51 
Date: June 1,2011 
Steven Grossman 
Treasurer and Receiver-General 
of The Commonwealth of Massachusetts 
The undersigned hereby acloiowiedges as Representative, receipt on this day of a total of: 
(i) 40 certificates relating to the Series B Bonds, which are numbered RB-1 through RB-40, 
registered in the name of CEDE & CO; and (ii) one certificate related to the Series C Bonds, 
which is numbered RC-1, registered in the name of CEDE & Co. The undersigned also 
acknowledges receipt ofthe good faith check in the amount of $4,900,000. 
J.P. Morgan Securities LLC, as 
representative ofthe Underwriters 
/I' ...... 
Date: June 1,2011 
./^. 
.'P-Ui^ c 
^77 W.J^-^'^--" i^James OppediMho, Director 
13455422.1 
RB-1 $50,970,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
3.000% 
Maturitv Date 
August I, 2012 
CUSIP 
57582PYH7 
Issue Date 
June 1,2011 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
Cede & Co. 
FIFTY MILLION NINE H 
DOLLARS 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or 
Million Nine Hundred Seventy Thousani 
interest thereon semiannually on F e b r u i 1^"^  and 
1, 2012 (each an "Interest Paymeiii^a 
of 30-day months and a 360-dj 
This Bond will bear interesL&i 
been paid or duly pro-^ A 
This Boj 
2011 (the "Bo 
Hundred Forty 
THOUSAND 
Commonwealth"), for value 
le principal sum of Fifty 
')00) on the Maturity Date, and pay 
1** ofeach year, commencing Febniary 
Fest Rate per annum, calculated on the basis 
rincipal sum is paid or has been provided for. 
feost recent Interest Payment Date to which interest has 
erest has been paid, from the Issue Date hereof 
an authorized issue of bonds ofthe Commonwealth dated June 1, 
egate principal amount of Four Hundred Sixty-two Million Eight 
Dollars ($462,840,000). 
ITie Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accrued interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices of redemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notity the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redempfion date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
RB-2 $3,375,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(IVtAll-B) 
Interest Rate 
2.000% 
ilSTERED OWNER: 
Maturitv Date 
August 1,2013 
Cede & Co. 
CUSIP 
57582PYJ3 
Issue Date 
June 1,2011 
\ 
PRINCIPAL AMOUNT: THREE MILLION THREE Hlg 
THOUSAND DOLLARS, "^  
PY-FIVE 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or r 
Million Three Hundred Seventy-Five Tb 
pay interest thereon semiannually on F-
February 1, 2012 (each an "Intereg^a; 
the basis of 30-day months andii^60!aila' 
provided for. This Bond 
interest has been paid 
hereof 
ThisB 
2011 (the "Bonds 
Hundred Forty Thi 
e'^Kommonwealth"), for value 
he principal sum of Three 
75,000) on the Mamrity Date, and 
gust P' ofeach year, commencing 
) 5t the Interest Rate per annum, calculated on 
til such principal sum is paid or has been 
frSn the most recent Interest Payment Date to which 
or, if no interest has been paid, from the Issue Date 
authorized issue of bonds ofthe Commonwealth dated June 1, 
in tw aggregate principal amount of Four Hundred Sixty-two Million Eight 
fa Dollars ($462,840,000). 
The Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accrued interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner of any such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial ovraer so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in hall. 
13455443.1 
RB-3 $2,550,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obiigation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAI 1-B) 
Interest Rate 
3-000% 
Maturitv Date 
August 1,2013 
CUSIP 
57582PYX2 
Issue Date 
June 1,2011 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
Cede & Co. 
TWO MILLION FIVE UUN^ 
DOLLARS 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or r1 
Million Five Hundred Fifty Thousand D<0SI^S 
interest thereon semiannually on Februi 
1, 2012 (each an "Interest Paymei^at l 
of 30-day months and a 360-
This Bond will beai' intert 
been paid or duly pro' 
This Bo, 
2011 (the "Bo 
Himdred Forty 
SAND 
ommonwealth"), for value 
the principal sum of Two 
'6n the Maturity Date, and pay 
1^ ' ofeach year, commencing February 
ntCTCst Rate per annum, calculated on the basis 
principal sum is paid or has been provided for. 
recent interest Payment Date to which interest has 
Terest has been paid, from the Issue Date hereof 
authorized issue of bonds ofthe Commonwealth dated June 1, 
egate principal amount of Four Hundred Sixty-two Million Eight 
Dollars ($462,840,000). 
The Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accrued interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remams in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
13455443.1 
RB-4 $49,410,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAI 1-B) 
Interest Rate 
4.000% 
IlSTERED OWNER: 
Maturitv Date 
August 1,2013 
Cede & Co. 
CUSIP 
57582PZF0 
Issue Date 
June 1,2011 
\ 
PRINCIPAL AMOUNT: FORTY-NINE MILLION FO^, 
DOLLARS 
i T l 
THOUSAND 
Commonwealth"), for value 
the principal sum of Forty-Nine 
^on the Maturity Date, and pay 
' 1^ ' ofeach year, commencing February 
THE COMMONWEALTH OF MASSACJ 
received, promises to pay to CEDE & CO. or r^  
Million Four Hundred Ten Thousand Dc^^M|^4'! 
interest thereon semiannually on FebrUcJ^ i^' and i ^ 
1, 2012 (each an "Interest Payme^^atlfc at fheBiterest Rate per aimum, calculated on the basis 
of 30-day months and a 360-da^'ea^^iiii||gj^#principal sum is paid or has been provided for. 
This Bond will tiear intere||Bfc^^||il^iost recent Interest Payment Date to which interest has 
been paid or duly provj^^^fo]^r7%ng^^rest has been paid, firom the Issue Date hereof. 
This Bo 
2011 (the "Bonl 
Hundred Forty 
authorized issue of bonds ofthe Commonwealth dated June 1, 
a"ggregate principal amount of Four Hundred Sixty-two Miilion Eight 
ollars ($462,840,000). 
The Bonds will be subject to redemption on any date pirior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonwealth jfrom any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accrued interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee of a 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity of the redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in flill. 
RB-5 $4,395,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAI 1-B) 
Interest Rate 
2.000% 
Maturity Date 
August 1,2014 
CUSIP 
57582PYK0 
Issue Date 
June 1,2011 
REGISTERED OWNER: Cede & Co. 
PRINCIPAL AMOUNF: FOUR MILLION THREE HI^  
THOUSAND DOLLARS 
ThisB 
2011 (the "Bonds 
Hundred Forty Th" 
FIVE 
ommonwealth"), for value 
the principal sum of Four 
5,000) on the Maturity Date, and 
gust L' ofeach year, commencing 
THE COMMONWEALTH OF MASSACI 
received, promises to pay to CEDE & CO. or rS 
Million Three Hundred Ninety-Five Thm 
pay interest thereon semiannually on F^ruary 1" 
February 1, 2012 (each an " In te rea^a^^n t D A " ) at the Interest Rate per annum, calculated on 
the basis of 30-day months andw36Qg^^ j | | | ^n t i l such principal sum is paid or has been 
provided for. This Bondjp^W^^Kerest from the most recent Interest Payment Date to which 
interest has been paid ^ ^ w l ^ r m ^ e j ^ B r or, if no interest has been paid, from the Issue Date 
hereof 
authorized issue of bonds ofthe Commonwealth dated June 1, 
: aggregate principal amount of Four Hundred Sixty-two Million Eight 
!d Dollars ($462,840,000). 
The Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accrued interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices of redemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner of any such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Comraonwealth has monies on hand to pay such redemption in full. 
RB-6 $975,000 
•fHE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAI 1-B) 
Interest Rate 
3.000% 
Maturitv Date 
August 1, 2014 
CUSIP 
57582PYY0 
Issue Date 
June 1,2011 
REGISTERED OWNER: Cede & Co. 
PRINCIPAL AMOUNT: NINE HUNDRED SEVENT 
THE COMMONWEALTH OF MASSACHUSE 
received, promises to pay to CEDE & CO. or regi 
Hundred Seventy-Five Thousand Dollars ($97 
thereon semiannually on February P' ani 
(each an "Interest Payment Date") at th^nterest 
day months and a 360-day year, \^0k s t ^ princ 
Bond will bear interest from t 
paid or duly provided for 
This Bond is o 
2011 (the "Bon, 
Hundred Forty 
DOLLARS 
monwealth"), for value 
tl^J)rincipal sum of Nine 
rity Date, and pay interest 
year, commencing February 1, 2012 
per annum, calculated on the basis of 30-
um is paid or has been provided for. This 
est Payment Date to which interest has been 
hailjeen paid, from the Issue Date hereof. 
issue of bonds ofthe Commonwealth dated June 1, 
regate principal amount of Four Hundred Sixty-two Million Eight 
ars ($462,840,000). 
The Bonds^BS*^ subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option of the Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accrued interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee of a 
beneficial owner of any such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, ail Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
RB-7 $23,250,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAI 1-B) 
Interest Rate 
5.000% 
Maturitv Date 
August 1,2014 
CUSIP 
57582PZG8 
Issue Date 
June 1,2011 
REGISTERED OWNER: Cede & Co. 
PRINCIPAL AMOUNT: TWENTY-THREE MILLIOH 
THOUSAND DOLLARS 
IFTY 
THE COMMONWEALTH OF MASSACMKSETig'lj|ha|rommonwealth''), for value 
received, promises to pay to CEDE & CO. or r A i s i ^ ^ ^ ^ ^ i ^ h e principal sum of Twenty-
Three Million Two Hundred Fifty T h o u s ^ | | ^ o ^ ^ ^ ^ ^ 0 , 0 0 0 ) on the Maturity Date, and 
pay interest thereon semiannually on F^Muary U' a ^ / m g u s t 1*' ofeach year, commencing 
Febmary 1, 2012 (each an "Intere^^ament Da«") at the Interest Rate per annum, calculated on 
the basis of 30-day months a n ^ | ^ ^ O ^ a ^ g g ^ ^ t i l such principal sum is paid or has been 
provided for. This Bond vg 
interest has been paid i 
hereof. 
This B 
2011 (the "Bon 
Hundred Forty Thi 
rest^from the most recent Interest Payment Date to which 
or, if no interest has been paid, from the Issue Date 
authorized issue of bonds ofthe Commonwealth dated June 1, 
aggregate principal amount of Four Hundred Sixty-two Million Eight 
Dollars ($462,840,000). 
The Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accrued interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice ft-om a DTC participant or othervnse) 
to notify fhe beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in ftill. 
RB-8 $4,300,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consohdated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MA 11-B) 
Interest Rate 
2.000% 
Maturitv Date 
August 1,2015 
CUSIP 
57582PYL8 
Issue Date 
June 1,2011 
REGISTERED OWNER: Cede & Co. 
PRINCIPAL AMOUNT: FOUR MILLION THREE Hill 
THE COMMONWEALTH OF MASSACHUSE 
received, promises to pay to CEDE & CO. or regi 
Million Three Hundred Thousand Dollars ($4, 
thereon semiaimually on February 1 ^ ' an<i^B[[|^s 
(each an "Interest Payment Date") at thamterest R ^ ^ p 
day months and a 360-day year, i ^ ^ s i ^ princpal 
Bond will bear interest from ti 
paid or duly provided for 
This Bond is o 
2011 (the "Bom 
Hundred Forty 
D DOLLARS 
onweaith"), for value 
ipal sum of Four 
aturity Date, and pay interest 
year, commencing Febmary 1,2012 
annum, calculated on the basis of 30-
is paid or has been provided for. 'fliis 
e^st Payment Date to which interest has been 
leen paid, from the Issue Date hereof 
issue of bonds ofthe Commonwealth dated June 1, 
gate principal amount of Four Hundred Sixty-two Million Eight 
ars ($462,840,000). 
The B o n d s ^ i i j ^ subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains m effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
RB-9 $3,425,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MA 11-B) 
Interest Rate 
3.000% 
Maturitv Date 
August 1,2015 
CUSIP 
57582PYZ7 
Issue Date 
June 1,2011 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
Cede & Co. 
THREE MILLION FOUR HU 
THOUSAND DOLLARS ''' 
interest has been paid 
hereof. 
ThisB-
2011 (the "Bom 
Hundred Forty Thi 
-FIVE 
THE COMMONWEALTH OF M A S S A C ^ ^ T i S ^ ^ j r o m m o n w e a i t h " ) , for value 
received, promises to pay to CEDE & CO. or r A d s ^ ^ l ^ g i ^ h e principal sum of Three 
Million Four Hundred Twenty-Five Thoup | j [ |^ l5^^ |J7fe5 ,000) on the Maturity Date, and 
pay interest thereon semiaimually on Fdpuary U ' ^ d i^gust L' ofeach year, commencing 
Febmary 1, 2012 (each an "Inter^|^ay«ent Da]|") al the Interest Rate per annum, calculated on 
the basis of 30-day months a n ^ ^ o O ^ a ^ ^ ^ m t i l such principal sum is paid or has been 
provided for. This Bond will CTByriii^est trom the most recent Interest Payment Date to whieh 
or, if no interest has been paid, from the Issue Date 
authorized issue of bonds ofthe Commonwealth dated June 1, 
aggregate principal amount of Four Hundred Sixty-two Million Eight 
Dollars ($462,840,000). 
The Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100%o ofthe principal amount thereof, plus 
accrued interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee of a 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
13455443,1 
RB-10 $34,275,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MA 11-B) 
Interest Rate 
5.000% 
Maturitv Date 
August 1,2015 
CUSIP 
57582PZH6 
Issue Date 
June 1,2011 
REGISTERED OWNER: Cede & Co. 
PRBMCIPAL AMOUNT: THIRTY-FOUR MILLION T ,^ 
THOUSAND DOLLARS 
interest has been paid 
hereof. 
This B-
2011 (the "Bom 
Hundred Forty Thi 
ENTY-FIVE 
THE COMMONWEALTH OF MASSAC^^l^gto tSlJ iSmmonweal th") , for value 
received, promises to pay to CEDE & CO. or r ^ s « ^ ^ | ^ ^ ^ t h e principal sum of Thirty-Four 
Million Two Hundred Seventy-Five T h o u p j ^ D ^ a n k $ ^ ^ 7 5 , 0 0 0 ) on the Maturity Date, and 
pay interest thereon semiannually on Fdwuary U'l»d j^gus t P ' ofeach year, commencing 
Febmary 1, 2012 (each an "Intere^|^a3«|ent Da^") at the Interest Rate per annum, calculated on 
the basis of 30-day months a n ^ ^ o O ^ a j ^ ^ ^ m t i l such principal sum is paid or has been 
provided for. This Bond will ^ferj^rerest from the most recent Interest Payment Date to which 
or, if no interest has been paid, from the Issue Date 
authorized Lssue of bonds ofthe Commonwealth dated June 1, 
aggregate principal amount of Four Hundred Sixty-two Million Eight 
Dollars ($462,840,000). 
The Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accraed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices of redemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shali cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
RB-1 $4,920,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MA 11-B) 
Interest Rate 
2.000% 
Maturitv Date 
August 1,2016 
CUSIP 
57582PYM6 
Issue Date 
June 1,2011 
REGISTERED OWNER: Cede & Co. 
FOUR MILLION NINE HUNC 
DOLLARS 
OUSAND 
mmonwealth"), for value 
>he principal sum of Four 
on the Maturity Date, and pay 
1" ofeach year, commencing Febmary 
PRINCIPAL AMOUNT: 
THE COMMONWEALTH OF MASSACI 
received, promises to pay to CEDE & CO. or re 
Million Nine Hundred Twenty Thousand Qj|to"s"' 
interest thereon semiannually on Vchmaml^^ and. 
1, 2012 (each an "Interest Paymen^atA^at thej||iteRst Rate per annum, calculated on the basis 
of 30-day months and a 360-da^j^^rj]inl|^siKh^rincipal sum is paid or has been provided for. 
This Bond will bear in tere^^p^yb^nost recent Interest Payment Date to which interest has 
been paid or duly prov^J^8^^r^nq^|^!rerest has been paid, from the Issue Date hereof. 
This Bo 
2011 (the "Bon 
Hundred Forty 
authorized issue of bonds ofthe Commonweaith dated June 1, 
egate principal amount of Four Hundred Sixty-two Million Eight 
ollars ($462,840,000). 
The Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On fhe specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
13455443.1 
RB-12 $1,620,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consotidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll -B) 
Interest Rate 
3.000% 
ilSTERED OWNER: 
Maturitv Date 
August 1,2016 
Cede & Co. 
CUSIP 
57582PZA1 
Issue Date 
June 1,2011 
\ 
PRINCIPAL AMOUNT: ONE MILLION SIX HUNDRli 
DOLLARS 
THE COiMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or r 
Six Hundred Twenty Thousand Dollars ('$1.^0. 
thereon semiannually on Febmary 1 '^ ar^'August 
(each an "Interest Payment Date")a^thMnterest' 
day months and a 360-day yesx^^mX sn^ijrinj 
Bond will bear interest fror 
paid or duly provided fij 
This Bo 
2011 (the "Bonl 
Hundred Forty 
SAND 
mmonwealth"), for value 
he principal sum of One Million 
aturity Date, and pay interest 
ch year, commencing February 1, 2012 
'per araium, calculated on the basis of 30-
'al sum is paid or has been provided for. This 
ccentTliterest Payment Date to which interest has been 
as been paid, from the Issue Date hereof. 
authorized issue of bonds ofthe Commonwealth dated June 1, 
regate principal amount of Four Hundred Sixty-two Million Eight 
lars ($462,840,000). 
The Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, ali Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
13455443.1 
RB-13 $14,725,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
5.000% 
Maturitv Date 
August 1,2016 
CUSIP 
57582PZJ2 
Issue Date 
June 1,2011 
REGISTERED OWNER: Cede & Co. 
PRINCIPAL AMOUNT: FOURTEEN MILLION SEVE 
THOUSAND DOLLARS • 1 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or r-
Million Seven Himdred Twenty-Five Thq 
pay interest thereon semiannually on F-
Febmary 1, 2012 (each an "Interes 
the basis of 30-day months and^fbUjla 
provided for. This Bond wjH H%rJ^rest 
interest has been paid 
hereof 
ThisB 
2011 (the "Bom 
Hundred Forty Thi 
NTY-FIVE 
mmonwealth"), for value 
he principal sum of Fourteen 
',725,000) on the Mattirity Date, and 
ust L' ofeach year, commencing 
)lft the Interest Rate per annum, calculated on 
til such principal sum is paid or has been 
the most recent Interest Payment Date to which 
or, if no interest has been paid, from the Issue Date 
authorized issue of bonds of the Commonwealth dated June 1, 
aggregate principal amount of Four Hundred Sixty-two Million Eight 
Dollars ($462,840,000). 
The Bonds will be subject to redemption on any date prior to their stated mattirity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accrued interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee of a 
beneficial owner ofany such Bond (having received notice firom a DTC participant or otherwise) 
to notiiy the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, ail Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
13455443.1 
RB-14 $4,410,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obiigation Bonds 
Consoiidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MA 11-B) 
Interest Rale 
3.000% 
Maturitv Date 
August 1,2017 
CUSIP 
57582PYN4 
Issue Date 
June 1,2011 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
Cede & Co. 
FOUR MILLION FOUR HUN, 
DOLLARS 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or r 
Million Four Hundred Ten Thousand Dol 
thereon semiannually on Febmary 1^ ' adrAugust 
(each an "Interest Payment Date'lj^thfciteres^ 
day months and a 360-day yeaaiifitil snawari; 
Bond will bear interest fro 
paid or duly provided 
This Bo 
2011 (the "Bo 
Hundred Forty 
SAND 
mmonwealth"), for value 
he principal sum of Four 
the Maturity Date, and pay interest 
ch year, commencing Febmary 1, 2012 
'per annum, calculated on the basis of 30-
al sum is paid or has been provided for. This 
fecenlTnterest Payment Date to which interest has been 
as been paid, frorn the Issue Date hereof. 
authorized issue of bonds ofthe Commonwealth dated June 1, 
egate principal amount of Fouir Hundred Sixty-two Million Eight 
Dollars ($462,840,000). 
The Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notity the beneficial owner so affected, shall not affect the validity of the redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
RB-15 $5,395,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obiigation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll -B) 
Interest Rate 
4.000% 
Maturitv Date 
August 1,2017 
CUSIP 
57582PZB9 
Issue Date 
June 1,2011 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
Cede & Co. 
FIVE MILLION THREE HUN. 
THOUSAND DOLLARS 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or r 
Three Hundred Ninety-Five Thousand Do 
interest thereon semiannually on Febm, 
1, 2012 (each an "Interest P a y m e ^ ) a t 
of 30-day months and a 360-day^^ar, u: 
This Bond will bear interestfriffe. tjj^mosf 
been paid or duly provi 
This Bo 
2011 (the "Bo 
Hundred Forty 
mmonwealth"), for value 
he principal sum of Five Million 
n the Maturity Date, and pay 
L' ofeach year, commencing February 
st Rate per armum, calculated on the basis 
rincipal sum is paid or has been provided for. 
Interest Payment Date to which interest has 
rest has been paid, from the Issue Date hereof 
n authorized issue of bonds ofthe Commonwealth dated June 1, 
regate principal amount of Four Hundred Sixty-two Million Eight 
Dollars ($462,840,000). 
rhe Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to fhe redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity of the redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
RB-16 $43,195,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
interest Rate 
5.000% 
Maturitv Date 
August 1,2017 
CUSIP 
57582PZK9 
Issue Date 
June 1,2011 
REGISTERED OWNER: Cede & Co. 
PRINCIPAL AMOUNT: FORTY-THREE MILLION 01 
THOUSAND DOLLARS 
THE COMMONWEALTH OF MASSACI 
received, promises to pay to CEDE & CO. or rq 
Million One Hundred Ninety-Five Thousa 
pay interest thereon semiannually on FeJfloiary^L'l 
Febmary 1, 2012 (each an "Interest^ay||ent Dal|")^ 
>E 
ETY-FIVE 
the basis of 30-day months and^  
provided for. This Bond will 
interest has been paid 
hereof. 
This B' 
2011 (the "Bon 
Hundred Forty Th' 
oi^n^wri 
I j l^o^iai 
mmonwealth"), for value 
he principal sum of Forty-Three 
5,000) on the Maturity Date, and 
st 1^ ' ofeach year, commencing 
the Interest Rate per annum, calculated on 
'-dall|ear,jgitil such principal sum is paid or has been 
estflttnthe most recent Interest Payment Date to which 
or, if no interest has been paid, from the Issue Date 
authorized issue of bonds of the Commonweaith dated June 1, 
aggregate principal amount of Four Hundred Sixty-two Million Eight 
Dollars ($462,840,000). 
The Bonds wili be subject to redemption on any date prior to tiieir stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
13455443.1 
RB-17 $5,455,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MA 11-B) 
Interest Rate 
3.000% 
Maturitv Date 
August 1,2018 
CUSIP 
57582PYP9 
Issue Date 
June 1,2011 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
Cede & Co. 
FIVE MILLION FOUR HUNEl 
DOLLARS 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or r ^ s " 
Four Hundred Fifty-Five Thousand Dollar 
thereon semiannually on Febraary I'*' wwAxxgusi 
(each an "Interest Payment Date")^th&nteres 
day months and a 360-day year^^nul sui^jrini 
Bond wiil bear interest fronLtm 
paid or duly provided 
This Bo 
2011 (the "Bo 
Himdred Forty 
THOUSAND 
mmonwealth"), for value 
;he principal sum of Five Million 
he Maturity Date, and pay interest 
ch year, commencing February 1, 2012 
er annum, calculated on the basis of 30-
'al sum is paid or has been provided for. This 
'ecennmerest Payment Date to which interest has been 
as been paid, from the Issue Date hereof 
authorized issue of bonds ofthe Commonwealth dated June 1, 
egate principal amount of Four Hundred Sixty-two Million Eight 
lars ($462,840,000). 
Tiie Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the rederaption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner of any such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
13455443,1 
RB-I8 $3,790,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consohdated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
4.000% 
Maturitv Date 
August 1,2018 
CUSIP 
57582PZC7 
Issue Date 
June 1,2011 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
Cede & Co. 
THREE MILLION SEVEN HU 
DOLLARS 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or n 
Million Seven Hundred Ninety Thousand 
interest thereon semiannually on Februa; 
1, 2012 (each an "Interest PaymentDat 
of 30-day months and a 36O-dajy0^, ui 
This Bond will bear interest f r i ^ f 
been paid or duly provi 
This Bom 
2011 (the "Bom 
Hundred Forty 
THOUSAND 
monwealth"), for value 
he^  principal sum of Three 
on the Maturity Date, and pay 
of each year, commencing Febmary 
st Rate per annum, calculated on the basis 
'rincipal sum is paid or has been provided for. 
Interest Payment Date to which interest has 
rest has been paid, from the Issue Date hereof 
authorized issue of bonds ofthe Commonwealth dated June 1, 
egate principal amount of Four Hundred Sixty-two Million Eight 
ars ($462,840,000). 
The Bonds wfTTbe subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
13455443.1 
RB-19 $22,155,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
5.000% 
Maturitv Date 
August 1,2018 
CUSIP 
57582PZL7 
Issue Date 
June 1,2011 
REGISTERED OWNER: Cede & Co. 
PRINCIPAL AMOUNT: TWENTY-TWO MILLION ON 
THOUSAND DOLLARS |^ 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or r ^ i 
Two Million One Hundred Fifty-Five Thousan, 
pay interest thereon semiannually on Fe 
Febraary 1, 2012 (each an "InterestPa; 
the basis of 30-day months and g,^ro-d: 
provided for. This Bond will 
interest has been paid oriigate?ri 
hereof 
This Boi 
2011 (the "Bori 
Hundred Forty Tb 
TY-FIVE 
onweaith"), for value 
tHf principal sum of Twenty-
5,000) on the Maturity Date, and 
d^ igus t 1'* ofeach year, commencing 
the Interest Rate per annum, calculated on 
til such principal sum is paid or has been 
e most recent Interest Payment Date to which 
or, if no interest has been paid, from the Issue Date 
authorized issue of bonds ofthe Commonwealth dated June 1, 
egate principal amount of Four Hundred Sixty-two Million Eight 
Dollars ($462,840,000). 
The Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally avaiiabie 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accraed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So iong as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee of a 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shali not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
RB-20 $2,535,000 
THE COMMONWEALTH OF MASSACHUSEITS 
General Obligation Bonds 
Consohdated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MA 11-B) 
Interest Rate 
3.000% 
Maturity Date 
August 1,2019 
CUSIP 
57582PYQ7 
Issue Date 
June 1,2011 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
Cede & Co. 
TWO MILLION FIVE HUND 
DOLLARS 4 
fHE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or n 
Million Five Hundred Thirty-Five Thousand_D 
interest thereon semiannually on Febrai 
1, 2012 (each an "Interest PaymentDat 
of 30-day months and a 360-da^y^^. 
This Bond will bear interest fr^Bthi 
been paid or duly provi 
This Bom 
2011 (die "Boni 
Himdred Forty 
THOUSAND 
monwealth"), for value 
thS^principal sum of Two 
0) on the Maturity Date, and pay 
of each year, commencing February 
tSfest Rate per annum, calculated on the basis 
incipal sum is paid or has been provided for. 
Interest Payment Date to which interest has 
rest has been paid, from the Issue Date hereof 
authonzed issue of bonds ofthe Commonwealth dated June 1, 
egate principal amount of Four Hundred Sixty-two Million Eight 
ars ($462,840,000). 
The Bonds wmbe subject to redemption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to die owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, ail Bonds cailed for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in ftill. 
13455443.1 
RB-21 $5,945,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll -B) 
Interest Rate 
4.000% 
Maturity Date 
August 1,2019 
CUSIP 
57582PZD5 
Issue Date 
June 1,2011 
REGISTERED OWNER: 
PRINCIPAL AMOUNT; 
Cede & Co. 
FIVE MILLION NINE HUNDR 
DOLLARS 
THE COMMONWEALTH OF MASSACH 
received, promises to pay to CEDE & CO. or reg s^t^  
Nine Hundred Forty-Five Thousand DollarsJ_$5 
thereon semiannually on Febraary L' an, 
(each an "Interest Payment Date") ayhe 
day months and a 360-day year, 
Bond will bear interest from th 
paid or duly provided fo^ 
This Bom 
2011 (the "Bom 
Himdred Forty 
THOUSAND 
onweaith"), for value 
rincipal sum of Five Million 
aturity Date, and pay interest 
year, commencing Febraary 1, 2012 
ef annum, calculated on the basis of 30-
suci|torinciJ|l sum is paid or has been provided for. This 
os^ltenllWCTest Payment Date to which interest has been 
s been paid, from the Issue Date hereof 
authoflzed issue of bonds ofthe Commonwealth dated June 1, 
gate principal amount of Four Hundred Sixty-two Million Eight 
dffars ($462,840,000). 
The Bonds wifTBe subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth fi-om any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to fhe date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
RB-22 $21,520,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
5.000% 
Maturitv Date 
August 1,2019 
CUSIP 
57582PZM5 
Issue Date 
June 1,2011 
REGISTERED OWNER: Cede & Co. 
TWENTY-ONE MILLION FF* 
THOUSAND DOLLARS 4 
PRINCIPAL AMOUNT: 
TFIE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or reeis^ 
One Million Five Hundred Twenty Thousand B 
pay interest thereon semiannually on Feh^^^l^ ' ' 
Febraary 1, 2012 (each an "InterestPayaent Da^"j" 
the basis of 30-day raonths and a j j lo-d^ 
provided for. This Bond will 
interest has been paid or 
hereof. 
This Bo 
2011 (the "Bom 
Hundred Forty Tb 
ENTY 
onweahh"), for value 
principal sum of Twenty-
00) on the Maturity Date, and 
;ust 1^ ' ofeach year, commencing 
the Interest Rate per annum, calculated on 
'til such principal sum is paid or has been 
e most recent Interest Payment Date to which 
r, if no interest has been paid, from the Issue Date 
authorized issue of bonds ofthe Commonwealth dated June 1, 
egate principal amount of Four Hundred Sixty-two Million Eight 
ollars ($462,840,000). 
The Bonds will be subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nommee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity oftiie redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in ftill. 
RB-23 $3,050,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
3.000% 
USTERED OWNER: 
Maturity Date 
August 1,2020 
Cede & Co. 
CUSIP 
57582PYR5 
Issue Date 
June 1,2011 
V 
PRINCIPAL AMOUNT: THREE MILLION FIFTY THOU 
THE COMMONWEALTH OF MASSACHUSETS 
received, promises to pay to CEDE & CO. or registered as | 
Million Fifty Thousand Dollars ($3,050,000) on the ^ 
semiannually on February L' and August 1^ ' of di 
an "Interest Payment Date") at the Interes 
This Bond is o 
2011 (the "Bonds 
Hundred Forty »ousa: 
months and a 360-day year, until 
will bear interest from the most 
duly provided for or, if no inte 
ealth"), for value 
DQ^pal sura of Three 
Cj'^M pay interest thereon 
ncing February 1, 2012 (each 
Slculated on the basis of 30-day 
imd or has been provided for. This Bond 
ent Date to which interest has been paid or 
rom the Issue Date hereof 
issue of bonds ofthe Commonwealth dated June I, 
regate principal amount of Four Hundred Sixty-two Million Eight 
($462,840,000). 
The Bonds willh^ubject to redemption on any date prior to their stated maturity dates on 
and after August 1, zWu at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof plus 
accmed interest to the redemption date. 
The Commonwealtii shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices of redemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee of a 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shali not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
1345544-3.1 
RB-24 $3,885,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MA 11-B) 
Interest Rate 
4.000% 
rISTERED OWNER: 
Maturitv Date 
August 1,2020 
Cede & Co. 
CUSIP 
57582PZE3 
Issue Date 
June 1,2011 
V 
PRINCIPAL AMOUNT: THREE MILLION EIGHT HUH 
THOUSAND DOLLARS 
THE COMMONWEALTH OF MASSACHUSE 
received, promises to pay to CEDE & CO. or re 
Million Eight Hundred Eighty-Five Thousand 
pay interest thereon semiannually on Fe 
Febmary 1, 2012 (each an "Interest Payj 
the basis of 30-day months and a,^w-di 
provided for. This Bond will 
interest has been paid 
hereof 
This Bo 
2011 (the "Boni 
Hundred Forty Thi 
FIVE 
monwealth"), for value 
principal sum of Three 
00) on the Maturity Date, and 
Mt 1^ ' ofeach year, commencing 
Interest Rate per annum, calculated on 
til such priincipal sum is paid or has been 
e most recent Interest Payment Date to which 
or, if no interest has been paid, from the Issue Date 
authorized issue of bonds ofthe Commonwealth dated June 1, 
regate principal amount of Four Hundred Sixty-two Million Eight 
Dollars ($462,840,000). 
The Bonds wiil be subject to redemption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonwealth fxom any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only systera 
remains in effect for such Bonds, notices of rederaption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial ovwner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
13455443.1 
RB-25 $23,065,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll -B) 
Interest Rate 
5.000% 
Maturitv Date 
August 1,2020 
CUSIP 
57582PZN3 
Issue Date 
June 1,2011 
Cede & Co. 
TWENTY-THREE MILLION S I ^ Y -
DOLLARS 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
THE COMMONWEALTH OF MASSACHUSE 
received, promises fo pay to CEDE & CO. or re^i 
Three Million Sixty-Five Thousand Dollars ($ 
thereon semiannually on Febmary L' an, 
(each an "Interest Payment Date") at th^nterest, 
day months and a 360-day year, u a ^ s u ^ p r i n c i 
Bond wiil bear interest from tl^mostjipci 
paid or duly provided for 
This Bond 
2011 (the "Bom 
Hundred Forty 
USAND 
onweaith"), for value 
tHPprincipal sum of Twenty-
e Maturity Date, and pay interest 
year, commencing February 1, 2012 
er annum, calculated on the basis of 30-
1 sum is paid or has been provided for. This 
est Payment Date to which interest has been 
as been paid, from the Issue Date hereof 
kuth3H5ed issue of bonds ofthe Commonwealth dated June 1, 
regate principal amount of Four Hundred Sixty-two Million Eight 
ars ($462,840,000). 
The Bonds IWUPoe subject to redemption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonweaith from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to fhe redempfion date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for rederaption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
134554431 
RB-26 $6,695,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
3.000% 
Maturitv Date 
August 1,2021 
CUSIP 
57582PYS3 
Issue Date 
June 1,2011 
REGISTERED OWNER: Cede & Co. 
SIX MILLION SIX HUNDRED 
DOLLARS 
PRINCIPAL AMOUNT: 
THE COMMONWEALTH OF MASSACHUSE 
received, promises to pay to CEDE & CO. or re^  
Six Hundred Ninety-Five Thousand Dollars ($ 
thereon semiannually on Febmary 1^ ' an^lB(|tisf 
(each an "Interest Payment Date") at thJlnterest 
day months and a 360-day year, i^ f t suw^princ 
Bond will bear interest from tl^Kmos^cC' 
paid or duly provided for 
This Bond 
2011 (die "Boni 
Hundred Forty 
HOUSAND 
monwealth"), for value 
principal sum of Six Million 
Maturity Date, and pay interest 
year, commencing Febmary 1, 2012 
armum, calculated on the basis of 30-
1 sum is paid or has been provided for. This 
est Payment Date to which interest has been 
as been paid, from the Issue Date hereof. 
auth3Pf5ed issue of bonds ofthe Commonwealth dated June I, 
tcgate principal amount of Four Hundred Sixty-two Million Eight 
ars ($462,840,000). 
The Bonds^PSP^e subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof pius 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity of the redemption. 
On the specified redemption date, all Bonds cailed for redemption shali cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
13455443.1 
RB-27 $2,015,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
3.500% 
IlSTERED OWNER: 
Maturity Date 
August 1,2021 
Cede & Co. 
CUSIP 
57582PZP8 
Issue Date 
Junc I, 2011 
V 
PRINCIPAL AMOUNT: TWO MILLION FIFTEEN THO 
THE COMMONWEALTH OF MASSACHUSEl |S^M^oi^ l ihwea l th" ) , for value 
received, promises to pay to CEDE & CO. or registered a^^ms%eQ^!icipal sum of Two 
Million Fifteen Thousand Dollars ($2,015,000) o n ^ P ^ a m i ^ ^ J ^ ^ and pay interest thereon 
semiannually on February L' and August 1^ ' of » c l ^ ^ ^ ^ n m e n c i n g Febmary 1, 2012 (each 
an "Interest Payment Date") at the InterM^lllte p^^r^ttn^alculated on the basis of 30-day 
months and a 360-day year, untii such fJpcipal SUOT^ paid or has been provided for. This Bond 
will bear interest from the most r ^ ^ t Iiw^est Foment Date to which interest has been paid or 
duly provided for or, if no intedEthaiaiBeCTMWMgTrom the Issue Date hereof. 
This Bond is o 
2011 (the "Bonds 
Hundred Forty 
ua»n2#rTssue of bonds ofthe Commonwealth dated June I, 
egat^fmncipal amount of Four Hundred Sixty-two Million Eight 
liars ($462,840,000). 
The BondTwili JjP subj ect to redemption on any date prior to their stated maturity dates on 
and after August l ^ l ^ u at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So iong as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption vyill be sent by the Coramonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee of a 
beneficicJ owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Comraonwealth has monies on hand to pay such redemption in fiill. 
RB-28 $16,290,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consotidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
5.000% 
rISTERED OWNER: 
Maturity Date 
August 1,2021 
Cede & Co. 
CUSIP 
57582PZU7 
Issue Date 
June 1,2011 
V 
PRINCIPAL AMOUNT: SIXTEEN MILLION TWO HU 
DOLLARS 4 
THE COMMONWEALTH OF MASSACHUSE 
received, proraises to pay to CEDE & CO, or regi 
Million Two Hundred Ninety Thousand Dojlar; 
interest thereon semiannually on Febm: 
1, 2012 (each an "Interest Payment Dat 
of 30-day months and a 360-dayj^w. 
This Bond will bear interest fr^Btb 
been paid or duly provid 
This Bond 
2011 (the "Bon| 
Hundred Forty 
THOUSAND 
monwealth"), for value 
principal sum of Sixteen 
5n the Maturity Date, and pay 
ofeach year, commencing Febmary 
st Rate per armum, calculated on the basis 
incipal sum is paid or has been provided for. 
Interest Payment Date to which interest has 
rest has been paid, from the Issue Date hereof. 
authdnzed issue of bonds ofthe Commonwealth dated June 1, 
egate principal amount of Four Hundred Sixty-two Million Eight 
ars ($462,840,000). 
The Bonds"^IfPbe subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shali cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
RB-29 $10,075,000 
fHE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
3.000% 
Maturity Date 
August 1,2022 
CUSIP 
57582PYT1 
Issue Date 
June 1,2011 
REGISTERED OWNER: Cede & Co. 
PRINCIPAL AMOUNT: TEN MILLION SEVENTY-FIV 
THE COMMONWEALTH OF MASSACHUSE' 
received, promises to pay to CEDE & CO. or regis 
Seventy-Five Thousand Dollars ($ 10,075,000) 
semiannually on Febmary U' and August V^ 
an "Interest Payment Date") at the Inten 
months and a 360-day year, until such 
will bear interest from the most m^mt 
duly provided for or, if no inte^Et hi 
This Bond is o 
2011 (the " B o n d s j ^ C 
Hundred Forty Jnousand" 
OLLARS 
nwealth"), for value 
Scipal sura of Ten Miilion 
e, and pay interest thereon 
encing Febraary 1, 2012 (each 
7c;alcuiated on the basis of 30-day 
paid or has been provided for. This Bond 
ent Date to which interest has been paid or 
frora the Issue Date hereof 
utHtenayt issue of bonds ofthe Commonwealth dated June 1, 
gat^principal amount of Four Hundred Sixty-two Million Eight 
liars ($462,840,000). 
The Bonds w i i n # subject to redemption on any date prior to their stated maturity dates on 
and after August l ^ ^ f o at the option ofthe Commonweaith from any monies legally avaiiabie 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accraed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices of rederaption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee of a 
beneficiai owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, ali Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
RB-30 $625,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
3.500% 
Maturitv Date 
August 1,2022 
CUSIP 
57582PZQ6 
Issue Date 
.Tune 1,2011 
REGISTERED OWNER: Cede & Co. 
PRINCIPAL AMOUNT: SIX HUNDRED TWENTY-
THE COMMONWEALTH OF MASSACHUSE 
received, promises to pay to CEDE & CO. or registered 
Hundred Twenty-Five Thousand Dollars ($625^' 
thereon semiannually on February 1 *' and Aug 
(each an "Interest Payment Date") at the 
day months and a 360-day year, until s 
Bond will bear interest from the t a ^ r 
paid or duly provided for or, i 
This Bond is o 
2011 (the "Bonds 
Hundred Forty jfe>u5an( 
OLLARS 
iweahh"), for value 
eipal sum of Six 
and pay interest 
commencing February 1, 2012 
;ium, calculated on the basis of 30-
is paid or has been provided for. This 
st Payment Date to which interest has been 
n paid, from the Issue Date hereof 
utl^ia^rTssue of bonds ofthe Commonwealth dated June 1, 
gatel^ncipal amount of Four Hundred Sixty-two Million Eight 
liars ($462,840,000). 
Tlie B o n d s ^ i l l ^ subject to redemption on any date prior to their stated maturity dates on 
and after August 1 ^^SS^st the option ofthe Commonwealth frora any monies legally avaiiabie 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof plus 
accmed interest to tihe redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicabie Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial ovmer ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
RB-31 $14,300,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
5.000% 
Maturitv Date 
August 1,2022 
CUSIP 
57582PZV5 
Issue Date 
June 1,2011 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
Cede & Co. 
FOURTEEN MILLION THREi 
DOLLARS 4 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or ri 
Million Three Hundred Thousand Dollars ($14,' 
thereon semiannually on Febraary 1*' anji^uilist 
(each an "Interest Payment Date") a^tb 
day months and a 360-day year^ ^ 
Bond will bear interest from f 
paid or duly provided 
This Bon 
2011 (the "Bon, 
Himdred Forty 
USAND 
onweaith"), for value 
Jl^principal sum of Fourteen 
Maturity Date, and pay interest 
o l^c t t year, commencing Febraary 1, 2012 
a l ^ e r annum, calculated on the basis of 30-
nncjafal sum is paid or has been provided for. This 
rest Payment Date to which interest has been 
as been paid, from the Issue Date hereof. 
authonzed issue of bonds ofthe Commonwealth dated June 1, 
regate principal amount of Four Hundred Sixfy-two Miilion Eight 
ars ($462,840,000). 
The Bonds wTirbe subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof plus 
accrued interest to the redemption date. 
The Commonwealth shaii give notice ofredemption to the owners ofthe applicabie Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee of a 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On tihe specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
13455443,1 
RB-32 $7,265,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consohdated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
3.250% 
Maturitv Date 
August 1,2023 
CUSIP 
57582PYU8 
Issue Date 
June 1,2011 
Cede & Co. 
SEVEN MILLION TWO HUN 
DOLLARS 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or n 
Million Two Hundred Sixty-Five Thousand Do 
interest thereon semiannually on Februi 
1, 2012 (each an "Interest Payment Dat 
of 30-day months and a 360-da^ 
This Bond will bear interest f 
been paid or duly provid 
This Bom 
2011 (the "Bo 
Hundred Forty 
E THOUSAND 
monwealth"), for value 
tl^principal sum of Seven 
) on the Maturity Date, and pay 
of each year, commencing February 
st Rate per annum, calculated on the basis 
rincipal sum is paid or has been provided for. 
Interest Payment Date to which interest has 
rest has been paid, from the Issue Date hereof 
authdKzed issue of bonds ofthe Coramonwealth dated June 1, 
gregate principal amount of Four Hundred Sixty-two Million Eight 
'lars ($462,840,000). 
The Bonds wTfrbe subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amoimt thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less fhan 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption wili be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner of any such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shaii not affect the validity of the redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
13455443.1 
RB-33 $530,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAI I-B) 
Interest Rafe 
4.000% 
Maturity Date 
August 1,2023 
CUSIP 
57582PZR4 
Issue Date 
June 1,2011 
This Bond is o 
2011 (the "BondprtH t 
Hundred Forty 
REGISTERED OWNER: Cede & Co 
PRINCIPAL AMOUNT: FIVE HUNDRED THIRTY T 
. 1 
THE COMMONWEALTH OF MASSACHUSE 
received, promises to pay to CEDE & CO. or regis; 
Hundred Thirty Thousand Dollars ($530,000) o^  
semiannually on Febmary 1^ ' and August 1 °' of 
an "Interest Payment Date") at the Inten 
inonths and a 360-day year, until such 
will bear interest from the most M^rit 
duly provided for or, if no intesit b 
nwealth"), for value 
eipal sum of Five 
pay interest thereon 
encing February 1, 2012 (each 
calculated on the basis of 30-day 
paid or has been provided for. Thus Bond 
ment Date to which interest has been paid or 
from the Issue Date hereof 
.utBagJaRT issue of bonds ofthe Commonwealth dated June I, 
gate^incipal amount of Four Hundred Sixty-two Million Eight 
liars ($462,840,000). 
ITie Bonds willjgr subject to redemption on any date prior to their stated maturity dates on 
and after August 1, z izua t the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, pius 
accrued interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe appiicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee of a 
beneficiai owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonweaith has monies on hand to pay such redemption in fiiil. 
13455443.1 
RB-34 $17,205,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
5.000% 
Maturitv Date 
August 1,2023 
CUSIP 
57582PZW3 
Issue Date 
June 1,2011 
REGISTERED OWNER; 
PRINCIPAL AMOUNT: 
Cede & Co. 
SEVENTEEN MILLION TWO 
DOLLARS 
THE COMMONWEALTH OF MASSAC 
received, proraises to pay to CEDE & CO. or r ^ i 
Million Two Hundred Five Thousand Dollars (, 
interest thereon semiannually on Febmaa^^ tnd 
1, 2012 (each an "Interest Payment Dat 
of 30-day raonths and a 360-dayj^m-, u 
This Bond will bear interest f 
been paid or duiy providj 
This Boni 
2011 (the "Bo 
Hundred Forty 
THOUSAND 
onweaith"), for value 
tfl^principai sum of Seventeen 
the Maturity Date, and pay 
ofeach year, commencing Febraary 
sf Rate per annum, calculated on the basis 
rincipal sum is paid or has been provided for. 
Interest Payment Date to which interest has 
rest has been paid, from the Issue Date hereof 
authonzed issue of bonds ofthe Commonwealth dated June 1, 
regate principal amount of Four Hundred Sixty-two Million Eight 
•lars ($462,840,000). 
The Bonds wmbe subject to redemption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Coramonwealth from any monies legally avaiiabie 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So iong as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Coramonwealth oniy to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficiai owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, ail Bonds cailed for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
RB-3 5 $5,860,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
3.375% 
Maturity Date 
August 1,2024 
CUSIP 
57582PYV6 
Issue Date 
June 1,2011 
Cede & Co. 
FIVE MILLION EIGHT HUND 
DOLLARS 1^ 
REGISTERED OWNER: 
PRlNCIPy\L AMOUNT: 
THE COMMONWEALTH OF MASSACHU 
received, promises to pay to CEDE & CO. or reel 
Eight Hundred Sixty Thousand Dollars ($5,860T 
thereon semiannually on Febmary L' and^f^ i s t 
(each an "Interest Payment Date") at thJpnteres 
day months and a 360-day year, ijiinl su 
Bond will bejir interest from t 
paid or duly provided for 
This Bom 
2011 (the "Bonis"-) m 
Hundred Fort:y 
USAND 
onweaith"), for value 
•principal sum of Five Million 
ity Date, and pay interest 
year, commencing Febmary 1, 2012 
a'S^er amium, calculated on the basis of 30-
1 sum is paid or has been provided for. This 
5^ est Payment Date to which interest has been 
as been paid, from the Issue Date hereof. 
issue of bonds oftiie Commonwealth dated June 1, 
;regate principal amount of Four Hundred Sixty-two Million Eight 
•lars ($462,840,000). 
The Bonds wmbe subject to redemption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonwealth from any monies legally avaiiabie 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof plus 
accrued interest to the redemption date. 
The Commonweaith shall give notice ofredemption to the owners ofthe appiicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, ali Bonds called for redemption shall cease to bear 
interest, provided tihe Commonweaith has monies on hand to pay such redemption in fiill. 
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RB-36 $1,055,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
4.000% 
Maturitv Date 
August 1, 2024 
CUSIP 
57582PZS2 
Issue Date 
June I, 2011 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
Cede & Co. 
ONE MILLION FIFTY-FP/E T 
THE COMMONWEALTH OF MASSACHUSE 
received, promises to pay to CEDE & CO. or reg: 
Fifty-Five Thousand Dollars ($1,055,000) on t 
semiannually on Febmary l '^ and August I'^^f 
an "Interest Payment Date") at the Inter 
months and a 360-day year, until siich 
will bear interest from the most^^mt 
duly provided for or, if no inte^Bt h: 
ARS 
nwealth"), for value 
eipal sum of One Million 
pay interest thereon 
encing Febmary 1, 2012 (each 
,^-alculated on the basis of 30-day 
paid or has been provided for. This Bond 
I'ment Date to which interest has been paid or 
'from the Issue Date hereof 
This Bond is oirf^f anRut!||ria#aissue of bonds oftiie Commonwealth dated June 1, 
2011 (the "Bond£2jL|n tim^aagregat^irincipal amount of Four Hundred Sixty-two Million Eight 
Hundred Forty mSMl^lsas ($462,840,000). 
The Bonds wiUyF subject to redemption on any date prior to their stated maturity dates on 
and after August 1, z i zua t the option ofthe Commonwealth from any monies legally avaiiabie 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by tihe Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest, provided the Commonweaith has monies on hand to pay such redemption in fiill. 
RB-3 7 $5,085,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll -B) 
Interest Rate 
5.000% 
Maturitv Date 
August 1,2024 
CUSIP 
57582PZX1 
Issue Date 
June 1,2011 
REGISTERED OWNER; Cede & Co. 
PRINCIPAL AMOUNT; FIVE MILLION EIGHTY-FIVE 
THE COMMONWEALTH OF MASSACHUSE! 
received, promises to pay to CEDE & CO. or regis 
Eighty-Five Thousand Dollars ($5,085,000) on i 
semiannually on February 1"' and August 1'' ofi 
an "Interest Payment Date") at the Interej 
months and a 360-day year, until such 
will bear interest from the most ^ # K t 
duly provided for or, if no inte^Eih; 
This Bond is o 
2011 r the"Bond£! | j | t 
Hundred Forty ;Pousand 
LLARS 
weahh"), for value 
•eipal sum of Five Million 
pay interest thereon 
encing Febmary 1, 2012 (each 
,^alculated on the basis of 30-day 
or has been provided for. This Bond 
jrment Date to which interest has been paid or 
''from the Issue Date hereof 
utr^Ta^rissue of bonds oftiie Commonwealth dated June 1, 
gat^nncipal amount of Four Hundred Sixty-two Million Eight 
liars ($462,840,000). 
The Bonds ^11 jj^subject to redemption on any date prior to their stated maturity dates on 
and after August 1 ^ ^^at the option of the Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonweaith only to 
DTC or its nominee. j\ny failure on the part of DTC, any DTC participant or any nominee of a 
beneficiai owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, ali Bonds cailed for rederaption shall cease to bear 
interest, provided the Commonweaith has monies on hand to pay such redemption in fiill. 
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RB-38 $6,580,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
3.500% 
Maturitv Date 
August I, 2025 
CUSIP 
57582PYW4 
Issue Date 
June 1,2011 
Cede & Co. 
SIX MILLION FIVE HUNDRE 
DOLLARS 1^ 
REGISTERED OWNER; 
PRINCIPAL AMOUNT; 
THE COMMONWEALTH OF MASSACH 
received, promises to pay to CEDE & CO. or regis^ 
Five Hundred Eighty Thousand Dollars ( $ 6 ^ 
thereon semiannually on Febmary L' anc 
SAND 
onweaith"), for value 
thFprincipal sum of Six Million 
urity Date, and pay interest 
year, commencing February 1, 2012 
QT annum, calculated on the basis of 30-(each an "Interest Payment Date") ^th^nterest . 
day months and a 360-day year , juH^su^princAl sum is paid or has been provided for. This 
Bond will bear interest from th^mos^feceiltesiCTest Payment Date to which interest has been 
paid or duly provided forji^fet r ^ f f t e r e ^ a s been paid, from the Issue Date hereof 
This Bond 
2011 (the "Bon^-) in 
Hundred Forty 
authoffzed issue of bonds ofthe Commonwealth dated June 1, 
egate principal amount of Four Hundred Sixty-two Million Eight 
ars ($462,840,000). 
Tlie Bonds wHTbe subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonwealth from any monies legally available 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicable Bonds 
not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficial owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, all Bonds called for redemption shall cease to bear 
interest provided the Commonweaith has monies on hand to pay such redemption in full. 
RB-39 $885,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MA li-B) 
Interest Rafe 
4.000% 
Maturitv Date 
August 1,2025 
CUSIP 
57582PZT0 
Issue Date 
June 1,2011 
Cede & Co. 
EIGHT HUNDRED EIGHTY 
DOLLARS 
This Bond 
2011 (the"Bon| 
Hundred Forty 
REGISTERED OWNER; 
PRINCIPAL AMOUNT: 
THE COMMONWEALTH OF MASSACHUSEm^f l^^Kmonweal th" ) , for value 
received, promises to pay to CEDE & CO. or r ^ i ^ p y ^ s % ^ « . t n ^ r i n c i p a i sum of Eight 
Hundred Eighty-Five Thousand Dollars ($885.^0) ga^^Matmitv Dafe, and pay interest 
thereon semiannually on Febmary L' and^'^ist^| .OTlBcn year, commencing February I, 2012 
(each an "Interest Payment Date") at th Jlnterest j L ^ p e r annum, calculated on the basis of 30-
day months and a 360-day year, l u ^ su^princiml sum is paid or has been provided for. This 
Bond will bear interest from th^ios^gcCTlfeiiKTest Payment Date to which interest has been 
paid or duly provided foraj»f SLiKeresyjas been paid, from the Issue Date hereof 
authdRzed issue of bonds ofthe Coraraonwealth dated June 1, 
gregate principal amount of Four Hundred Sixty-two Million Eight 
' ars ($462,840,000). 
The Bonds I'JB'TOe subject to redemption on any date prior to their stated maturity dates on 
and after August 1, 2020 at the option ofthe Commonweaith from any monies legally available 
therefor, in whole or in part at any time, by Iof at 100%> ofthe principal amount thereof, plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe applicabie Bonds 
not less than 30 days prior to the date fixed for redemption. So iong as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption wili be sent by the Commonweaith only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee of a 
beneficiai owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
On the specified redemption date, ail Bonds called for redemption shaii cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in fiill. 
RB-40 $25,785,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series B 
Massachusetts General Laws, Chapter 29, Section 49 
(MAll-B) 
Interest Rate 
5.000% 
Maturitv Date 
August 1,2025 
CUSIP 
57582PZY9 
Issue Date 
June 1,2011 
REGISTERED OWNER: 
PRINCIPAL AMOUNT: 
Cede & Co. 
TWENTY-FIVE MILLION SI 
THOUSAND DOLLARS 4 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or 
Five Million Seven Hundred Eighty-Five Tho 
and pay interest thereon semiannually 
Febmary 1, 2012 (each an "InterestPa; 
the basis of 30-day months and aJ(oU-d: 
provided for. This Bond will 
interest has been paid 
hereof. 
ThisB 
2011 (the "Bonl 
Hundred Forty Thj 
IGHTY-FIVE 
monwealth"), for vaiue 
tH5 principal sum of Twenty-
$25,785,000) on the Maturity Date, 
August L' ofeach year, commencing 
Interest Rate per annum, calculated on 
til such principal sum is paid or has been 
!he most recent Interest Payment Date to which 
or, if no interest has been paid, from the Issue Date 
authorized issue of bonds ofthe Commonweaith dated June 1, 
;regate principal amount of Four Hundred Sixty-two Million Eight 
Dollars ($462,840,000). 
The Bonds will be subject to rederaption on any date prior to their stated maturity dates on 
and after August 1,2020 at the option ofthe Commonwealth from any monies legally avaiiabie 
therefor, in whole or in part at any time, by lot, at 100% ofthe principal amount thereof plus 
accmed interest to the redemption date. 
The Commonwealth shall give notice ofredemption to the owners ofthe appUcable Bonds 
not iess than 30 days prior to the date fixed for redemption. So long as the book-entry-only system 
remains in effect for such Bonds, notices ofredemption will be sent by the Commonwealth only to 
DTC or its nominee. Any failure on the part of DTC, any DTC participant or any nominee ofa 
beneficiai owner ofany such Bond (having received notice from a DTC participant or otherwise) 
to notify tihe beneficial owner so affected, shall not affect the validity of the redemption. 
On the specified redemption date, ail Bonds called for redemption shall cease to bear 
interest, provided the Commonwealth has monies on hand to pay such redemption in full. 
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In the event that less fhan all ofany maturity ofany Bonds is to be redeemed, and so long 
as the book-entry-only system remains in effect for such Bonds, the particular Bonds or portion of 
any such Bonds of a particular maturity to be redeemed will be selected by DTC by lot. Ifthe 
book-entry-only system no longer remains in effect for the Bonds, selection for redemption of iess 
than ail of any one maturity of the Bonds will be made by the Commonwealth by lot in such 
manner as in its discretion it shall deem appropriate and fair. For purposes of selection by lot 
within a maturity, each $5,000 of principal amount ofthe Bonds will be considered a separate 
Bond. 
The Bonds are being issued by means of a book-entry system, with one bond certificate 
for each maturity immobilized at The Depository Tmst Company, New York, New York 
("DTC"), and not available for distribution to the public, evidencing ownership ofthe Bonds in 
such principal amounts of $5,000 or integral multiples thereof, with transfers of ownership 
effected on the records of DTC and its participants to rules and procedures established by DTC 
and its participants. Interest on the Bonds and premium, if any, at maturii^lM: upon earlier 
redemption, will be paid in clearinghouse funds to CEDE & CO., a3<temJneM|f DTC, as 
registered owner ofthe Bonds. Transfer of principal and i n t e ^ ^ a y i ^ ^ ^ l ^ r t i c i p a n t s of 
DTC is the responsibility of DTC; transfer of principal and j ^ ^ r e ^ ^ y n i m t s to beneficial 
owners by participants of DTC will be the responsibilitvt^|^iM^^ticiaMas and other nominees 
of beneficial owners. The record date for principal^nd i ^ p i s t l t o i i r o t s will be the fifth 
business day next preceding a debt service payme^S|jg. %mi^ommonwealth is not responsible 
or liable for maintaining, supervising or reviev^g^ t ^ ^ ^ | [ ^ s maintained by DTC, its 
participants or persons acting through sq^J^lhic 
In the event that (a) DTC 
Bonds or (b) the Treasurer am 
continuation ofthe book 
affect the interests of 
the book-entry sy: 
securities depo^fcrylo 
certificates in ai 
ofthe Commonwealth 
£s notH) continue to act as securities depository for the 
r - ( » l a i ^ o f the Commonweaith determines that 
yidence and transfer of ownership wouid adversely 
ofthe Bonds, the Commonwealth will discontinue 
e Commonwealth faiis to identify another qualified 
DTC, the Commonwealth wiil execute and deliver replacement 
law and such procedures as the Treasurer and Receiver-General 
II deem appropriate. 
This Bond is transferable only upon the books ofthe Commonwealth, which shall be kept 
for such purpose at the Office ofthe Treasurer and Receiver-General, Boston, Massachusetts. 
No personal responsibility or accountability shali attaich to any person executing this 
Bond by reason of such execution or the issuance hereof 
This Bond is issued by authority of Section 49 of Chapter 29 ofthe Massachusetts 
General Laws, and various bond authorizing acts. Pursuant to Section 49 of Chapter 29 ofthe 
Massachusetts General Laws, certain loans have been consolidated. 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe 
Commonwealth hereby covenants with the holders ofthe Bonds that the Commonwealth will 
comply with such requirements ofthe Intemal Revenue Code of 1986, as amended, as must be 
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satisfied in order to assure that interest on the Bonds and continues to be excludable from the 
gross income ofsuch holders for federal income tax purposes. 
All acts, formalities and conditions essential to the validity hereof have been performed 
and complied with. This Bond constitutes a general obligation ofthe Commonwealth and the 
full faith and credit of the Commonwealth are pledged to the payment of the principal and 
interest on this Bond. It should be noted, however, that Chapter 62F ofthe Massachusetts 
General Laws establishes a state tax revenue gro-wth limit and does not exclude principal and 
interest payments on Commonwealth debt obligations from the scope of the limit. It should 
further be noted that Chapter 29, Section 60B, ofthe Massachusetts General Laws impose an 
annual limitation on the percentage of total appropriations that may be expended for payment of 
interest and principal on general obligation debt of the Commonwealth. 
Reference is made to further provisions ofthis bond in Attachment^A hereto, which has 
the same effect as if set forth herein. 
13455443.1 
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IN WITNESS WHEREOF, the Commonwealth has caused this Bond to be executed in its 
name and on its behalf by the signature ofits Treasurer and Receiver-General and the approval 
ofthe Govemor ofthe Commonweaith to be noted hereon by his signattire or a facsimile thereof 
and has caused its official seal or a facsimile thereof to be impressed or otherwise reproduced 
hereon, all as of the date hereof. 
THE COMMONWEALTH OF MASSACHUSETTS 
[SEAL] 
Approved By 
DevaLL- Patrick 
Govemor 
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Attachment A 
The Commonwealth of Massachusetts 
$462,840,000 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2011, SERIES B 
Continuing Disclosure Undertaking 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe 
Commonwealth hereby undertakes for the benefit ofthe owners ofthe Bonds to provide the 
Municipal Securities Rulemaking Board (the "MSRB") through its Electronic Municipal Market 
Access ("EMMA") system pursuant to the requireraents of Rule I5c2-12 ofthe Securities and 
Exchange Commission (the "Rule"), no later than 270 days after the end <^ach fiscal year of 
the Commonwealth, commencing with the fiscal year ending June 3^, 20 r%(i) the annual 
financial information described beiow relating to such fiscal yea^tofi^^Mf^Si audited financial 
statements ofthe Commonwealth for such fiscal year if audit 
available; provided, however, that if audited financial statera' 
then available, such audited financial statements shall be 
available (but in no event later than 350 days afte: 
Commonwealth's failure, ifany, to provide anj^ui 
information to be provided as aforesaid sha^nc 
each case updated tiirough the last day oJfucn fisi 
following information contained in^e Ipmmor^ea^ 
2011 (the "Infonnation Statemi 
March 23, 2011 ofthe Comm^ 
Reftmding Bonds, 201 
Loan of 2011, Series 
enc 
nts are then 
onweaith are not 
MA when they become 
year) or (ii) notice of the 
The annual financial 
information and operating data, in 
unless otherwise noted, relating to the 
's Information Statement dated March 15, 
as Appendix A in the Official Statement dated 
witRTS^ect to its $80,005,000 General Obligation 
60,000,000 General Obligation Bonds, Consolidated 
Statement has been filed with EMMA, and substantially 
in the same leve found in the referenced section of the Information Statement: 
1 Ftnanciii^^fonnation-aail^:'; 
1 O p i t e ^ Data. Category. 
1 I. Summary presentation on statutory' 
j accounting and five-year comparative 
i basis of selected budgeted operating 
funds operations, revenues and 
I expenditures, concluding with prior 
1 fiscal year, plus estimates for current 
1 tiscal year 
1 2. Summary presentation on C.rA..AP and 
1 fivc-ycar comparative basis of 
1 goveramental ftinds operations, 
! concluding with prior tiscal year 
Refcreiice;,to Informatioit Statement j 
tor Level of Detail.: 
• 'COMMON W E A LTH BIJDG ET A N D | 
FINANCIAL MANAGEMENT CONTROLS - j 
Statutoiy Basis Distribution of 1 
Budgetary Revenues and 
Expenditures" ; 
"SELECI 'ED I- INANCIAL DATA - GAAP 1 
Basis" ! 
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Ftnancial Infonnatioit andK 
Operating:0ata Categorf 
Refereince to Informatioii Stateiae»t 
: ' ' forEevetof Betaiii. •-
Suramary presentation on a five-year 
comparative basis of lottery revenues 
and profits 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Other 
Non-Tax Revenues; Lottery Revenues" 
Suramary presentation of payments 
received pursuant to the tobacco 
master settlement agreement 
"COMMONWEALTH REVENUES AND 
EXPENDITURES-Federal and Other 
Non-Taix Revenues; Tobacco 
Settlement" 
9. 
So long as Commonweaith statutes 
impose limits on tax revenues, 
information as to compliance therewith 
in the prior fiscal year 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Limitations on Tax 
Revenues" 
Summary description of the retirement 
systems for which the Commonwealth 
is responsible, including membership 
and contribution rates. 
"PENSIONJMD wf!iftit|0e|3iNG -
Ret i rem^i^^ t i^^^n^PENSlON 
AND|PJmBJjlRDiw^ Employee 
C o ^ b u l ^ s . " 
Summary presentation of the then-^ 
cunent, statutorily imposed fundini 
schedule for future Commos 
pension liabilities, if; 
1 OPEB FUNDING -
Schedule." 
Summary present: 
comparative 
valuation^^^peM 
liabilities mi S i t i n g 
SufciaiggMg§ft|tation on a five-year 
coinpSrativS^asis of annual required 
pensielii^iributions under GAAP 
and pension contributions made. 
"PENSION AND OPEB FUNDING • 
Actuarial Valuations." 
"PENSION AND OPEB FUNDING -
Annual Required Contributions." 
10. Summary presentation on a five-year 
comparative basis of PRIT Fund asset 
allocation and investment retums. 
"PENSION .AND OPEB FUNDING - PRIT 
Fund investments." 
11. Summary presentation of actuarial 
valuations of OPEB assets, liabilities 
and fiinding progress. 
"PENSION AND OPEB FUNDING -
Other Post-Retirement Employee 
Benefit Obligations (OPEB)." 
12. If and to the extent otherwise updated 
in the prior fiscal year, summary 
presentation ofthe size ofthe state 
workforce 
'STATE WORKFORCE" 
- 6 
Ftniincial Information and 
Operating Data Category 
l-'ive-ycar .summary presentation of 
aciual capital project expenditures 
=» Refcremce to Informatioit statement | 
for Level of Detail 
"COMMONWEALTH CAPITAL 
tNVHSiAiENT PLAN" 
Statement of general and special 
obligation long-lerm debt issuance and 
repayment imalysi.s on a fivc-ycar 
comparative basis through the end of 
the prior tiscal year 
•'LONG-TERM LIABI LIII ES - General 
and Special Obligation Long-lerm 
Debt Issuance and Repayment 
/Vnaivsis" 
Statement of oulstanding 
Commonwc;ilih debt on a five-year 
comparative btisis through lhe end of 
llie prior fiscal year 
••LONG-I'ERM LIABILITIES 
Outstanding Long Term 
Commonwealth Debt' 
16. .Annual fiscal year debl service 
requirements for Ct)mmonwealth 
general obligation and special 
ohligation bonds, beginning wilh the 
current fiscal year 
17. .\nnual fiscal year contract assi.stanc! 
requirements for Commonw 
general obligalion con 
bcizinnintt witli the 
18. .'VnnuaI tiscal 
conlractuaLjiBistil 
C (:>rainijiivv8Kn^regi nnH 
cur^rfttBcanfer 
-arv^ 
tiir 
with the 
19, Fivc'War suMmary presentation of 
auihoi4^gg|iut unissued general 
i.:)bligation debt 
^^aTtRM LIABILITIES - General 
tlwgation Contract .Assistance 
.iabihties" 
"LONG-TERM LiABiLrriES - Budgetary 
Contract A.sststance Liabilities" 
•'LONG-TERM LIABILITIES - Authorized 
But Unissued Debf 
20. So long us Ctmimonwealth statutes 
impose a limit on the amoimt of 
outstanding ••direct" bonds. 
information as to compliance therewith 
a.s of the end ofthe prior fiscal year 
•'LONG-TERM Li-vaiLniEs- General 
Authority to Borrow; Stamtory Liinii 
un Direct .Debt" 
Siimmar)'' presentation of the then-
current. Commonwealth interest rate 
:5wap agreements 
"LONG-TERM LIABILITIES Interest 
Rate Swap.s" 
Summary presentation ofthe thcn-
ciirrenl. Cornmonweallh liquidity 
facilities 
"LONG--f ERM LIABILITIES - Liquidity 
Facilities" 
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Any or all ofthe items listed above may be included by reference to other documents, 
including official statements pertaining to debt issued by the Commonwealth, which have been 
submitted to EMMA. The Commonwealth's annual financial statements for each fiscal year shall 
consist of (i) combined financial statements prepared in accordance with a basis of accounting 
that demonstrates compliance with the Massachusetts General Laws and other applicable state 
finance laws, if any, in effect from time to time and (ii) general purpose financial statements 
prepared in accordance with generally accepted accounting principles in effect from time to time 
and shall be audited by a firm of certified public accountants appointed by the Commonwealth. 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe Commonwealth 
hereby further undertakes for the benefit of the owners of the Bonds to provide in a timely 
manner, not in excess of ten business days after occurrence of the event, to EMMA notice of any 
ofthe following events with respect to the Bonds (numbered in accordance with the provisions 
ofthe Rule): 
(i) principal and interest payment delinquencies; 
(ii) non-payment related defaults, if material; 
(iii) unscheduled draws on debt service reserve 
(iv) 
(V) 
(vi) adverse tax opinio^ 
final determinati 
or other 
Bonds, 
difficulties; 
unscheduled draws on credit enh^  
substitution of credit or ii 
til^financial difficulties; 
or their failure to perform; 
' the Intemal Revenue Service of proposed or 
Notices of Proposed Issue (IRS Form 5701-TEB) 
sterminations with respect to the tax status ofthe 
rents affecting the tax status ofthe Bonds; 
(vii) w^'^i^iS^p'wO ^^^ rights of security hoiders, if material; 
(viii) bon^^aliifif i^^terial; 
(ix) defeasances; 
(x) release, substitution or sale ofproperty securing repayment ofthe Bonds, if 
material;^ 
(xi) rating changes; 
(xii) tender offers; 
(xiii) bankruptcy, insolvency, receiversliip or similar event ofthe Commonwealth;^'' 
l/Nol applicable to the Bonds, since there is no debt service reserve ftmd securing the Bonds. 
2/Not applicable to the Bonds, since there is no property securing repayment ofthe Bonds that could be released, substituted or sold. 
13455443.1 
(xiv) the consummation of a merger, consolidation, or acquisition or the sale of all or 
substantially ail ofthe assets ofthe Commonwealth, other than in the ordinary 
course of business, the entry into a definitive agreement to undertake such an 
action or the termination ofa definitive agreement relating to any such actions, 
other than pursuant to its terras, ifmalerial; and 
(xv) appointment of a successor or additional trastee or the change of name of a 
tmstee, if material. *" 
Nothing herein shall preclude the Commonwealth from disseminating any information in 
addition to that required hereunder. If the Commonwealth disseminates any such additional 
infonnation, nothing herein shall obligate the Commonwealth to update such information or 
include if in any future materials disseminated. 
To the extent permitted by law, the foregoing provisions of this Bt^j^elated to the 
above-described undertakings to provide inlbrmation shall be enforc^fe^^^feost the 
Commonwealth in accordance with the terms thereof by any o ^ ^ o i ^ ^ o ^ l ^ c l u d i n g any 
beneficial owner acting as a third-party beneficiary (upon pr^Ko^^^stams as a beneficial owner 
reasonably satisfactory to the Treasurer and Rece ive r -Ge^^H^^he a^tent permitted by law, 
any such owner shall have the right, for the equal benefit ^^©r^cJ^^Hiof all owners of Bonds, 
by mandamus or other suit or proceeding at lavvor^Ptemm^^rmfrce its rights against the 
Commonwealth and to compel the Commonwe^fo a ^ M ^ f us officers, agents or employees 
to perform and carry out their duties undj^lBSfore^i^Mprovisions as aforesaid, provided; 
however, that the sole remedy in connecapn witb^iai^undertakings shall be limited to an action 
to compel specific performance o p ^ o^kationpof the Commonwealth in cormection with such 
undertakings and shall not inclii^^ana^gffllitfJmonetary damages. The Commonwealth's 
obligations in respect of s u ^ ^ m M ^ a n ^ s h a l l terrainate if no Bonds remain outstanding 
(without regard to an e ^ ^ m J d ^ l ^ a K e l or ifthe provisions ofthe Rule conceming 
continuing disclq^jj^rewg^Rjiiger rafective, whichever occurs first. The provisions of this Bond 
relating to such m d e ^ ^ w u n a y be amended by the Treasmer and Receiver-General ofthe 
Commonweal th^ltflfuwheTonsent of, or notice to, any owners ofthe Bonds, (a) to comply 
with or conform t o ^ ^ ^ v i s i o n s ofthe Rule or any amendments thereto or authoritative 
interpretations thereoiDy the Securities and Exchange Commission or its staff (whether required 
or optional), (b) to add a dissemination agent for the information required to be provided by such 
undertakings and to make any necessary or desirable provisions with respect thereto, (c) to add to 
the covenants ofthe Commonwealth for the benefit ofthe owners of Bonds, (d) to modify the 
contents, presentation and format ofthe annual financial information from time to fime as a 
result of a change in circumstances that arises from a change in legal requirements, or (e) to 
otherwise modify the undertakings in a manner consistent with the provisions of state legislation 
establishing a state infomiation depository or otherwise responding to the requirements ofthe 
/^ .As noted in the Rule, this event is considered to occur when any of the following occur: (i) the appointment of a receiver, fiscal agent or 
similar officer tbr the Commonwealth in a proceeding under the U.S. Bankruptcy Code or in any proceeding under state or federal law in 
which a court or governmental authority has assumed jurisdiction over substantially all ofthe assets or business ofthe Commonwealth, or if 
such jurisdiction has been assumed by leaving the existing goveming body and otTicials in possession but subject to the supervision and 
orders of a court or govemmental authority, or (ii) the entry of an order confirraing a plan of reorganization, arrangement or liquidation by a 
court or govemmental authority having supervision or jurisdiction over substantially all ofthe assets or business ofthe Commonwealth. 
V Not applicable to the Bonds. 
13455443.1 
Rule conceming continuing disclosure; provided, however, that in the case of any amendment 
pursuant to clause (d) or (e), (i) the undertaking, as amended, would have complied with the 
requirements ofthe Rule at the time ofthe offering ofthe Bonds, after taking into account any 
amendments or authoritative interpretations of the Rule, as well as any change in circumstances, 
and (ii) the amendment does not materially impair the interests ofthe ovraers ofthe Bonds, as 
determined either by a party unaffiliated with the Commonwealth (such as Commonwealth 
disclosure counsel or Commonwealth bond counsel) or by the vote or consent of owners ofa 
majority in outstanding principal amount ofthe Bonds affected thereby at or prior to the time of 
such amendment. 
13455443.1 
-10 
RC-i $6,795,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2011, Series C 
Massachusetts General Laws, Chapter 29, Section 49 
(MA 11-C) 
Maturitv Date 
February 1,2014 
CUSIP 
57582PZZ6 
Issue Date 
June 1,2011 
REGISTERED OWTMER: Cede & Co. 
PRINCIPAL AMOUNT; SIX MILLION SEVEN HUNM 
DOLLARS ^ 
THE COMMONWEALTH OF MASSAC 
received, promises to pay to CEDE & CO. or r e ^ 
Seven Hundred Ninety-Five Thousand D 
interest. 
The Bonds are not subj 
The Bonds are 
for each maturity imm 
("DTC"), and nq, 
such principal 
effected on the 
E THOUSAND 
mmonwealth"), for value 
be principal sum of Six Million 
n the Maturity Date, without 
to the Maturity Date. 
y mpans of a book-entry system, with one bond certificate 
t Tflft^reposifory Trust Company, New York, New York 
distribution to the public, evidencing ownership of the Bonds in 
poo or integral multiples thereof with transfers of ownership 
and its participants to mles and procedures established by DTC 
and its participants^ij^sfer of principal payments to participants of DTC is the responsibility 
of DTC; transfer of principal payments to beneficial ovmers by participants of DTC wiii be the 
responsibility ofsuch participants and other nominees of beneficial owners. The record date for 
principal payments will be the fifth business day next preceding the Maturity Date. The 
Commonwealth is not responsible or liable for maintaining, supervising or reviewing the records 
maintained by DTC, its participants or persons acting through such participants. 
in the event that (a) DTC determines not to continue to act as securities depository for the 
Bonds or (b) the Treasurer and Receiver-General ofthe Commonweaith determines that 
continuation ofthe book-entry system of evidence and transfer of ownersiup wouid adversely 
affect the interests ofthe beneficiai o-wners ofthe Bonds, the Commonweaith wiil discontinue 
the book-entry system with DTC. Ifthe Commonwealth faiis to identify another qualified 
securities depository to replace DTC, the Commonwealth will execute and deliver replacement 
certificates in accordance with law and such procedures as the Treasurer and Receiver-General 
ofthe Commonwealth shall deem appropriate. 
I345544J.1 
This Bond is transferable only upon the books ofthe Commonwealth, which shall be kept 
for such purpose at the OfTice ofthe Treasurer and Receiver-General, Boston, Massachusetts. 
No personal responsibilify or accountability shall attach to any person executing this 
Bond by reason of such execution or the issuance hereof 
This Bond is issued by authorify of Section 49 of Chapter 29 ofthe Massachusetts 
General Laws, and various bond authorizing acts. Pursuant to Section 49 of Chapter 29 of the 
Massachusetts General Laws, certain loans have been consolidated. 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe 
Coramonwealth hereby covenants with the holders ofthe Bonds that the Commonwealth will 
comply with such requirements of the Intemal Revenue Code of 1986, as amended, as must be 
satisfied in order to assure that any amounts treated as interest on the Bond^ is and continues to 
be excludable from the gross income of such holders for federal income ta^Burposes. 
All acts, formalities and conditions essential to the vali 
and complied with. This Bond constitutes a general obligate 
full faith and credit ofthe Commonwealth are pledged t 
Bond. It should be noted, however, that Chapter 6 
establishes a state tax revenue growth iimit and^o^ 
on Commonwealth debt obligations from the sc 
Chapter 29, Section 60B, ofthe Massac^^^ro^Gi 
percentage of totai appropriations that n»y be e?yie: 
general obligation debt ofthe Cqi^on-
Reference is mad' 
the same effect as if s 
en performed 
onweaith and the 
e principal on this 
efts General Laws 
ncipal and interest payments 
^utr It should further be noted that 
,aws impose an annual limitation on the 
d'for payment oflnterest and principal on 
ons ofthis bond in Attachment A hereto, which has 
13455443.1 
- 2 -
IN WITNESS WHEREOF, the Commonweaith has caused this Bond to be executed in ifs 
name and on its behaif by the signature of its Treasurer and Receiver-General and the approval 
ofthe Governor ofthe Commonweaith to be noted hereon by his signature or a facsimile thereof 
and has caused its official seal or a facsimile thereof to be impressed or otherwise reproduced 
hereon, all as ofthe date hereof 
THE COMMONWEALTH OF MASSACHUSETTS 
[SEAL] 
.Approved 83 -^
\ 
\ k 
Deval L. Patrick 
Govemor 
13455443.1 
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Attachment A 
The Commonwealth of Massachusetts 
$6,795,000 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2011, SERIES C 
Continuing Disclosure Undertaking 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe 
Commonwealth hereby undertakes for the benefit ofthe owners oftiie Bonds to provide the 
Municipal Securities Rulemaking Board (the "MSRB") through its Electronic Mumcipal Market 
Access ("EMMA") system pursuant to the requirements of Rule 15c2-12 ofthe Securities and 
Exchange Commission (the "Rule"), no later than 270 days after the end o l ^ c h fiscal year of 
the annual 
.udited financial 
tements are then 
onweaith are not 
MA when they become 
seal year) or (ii) notice ofthe 
The annual financial 
informafion and operating data, in 
ar unless otherwise noted, relating to the 
alth's Information Statement dated March 15, 
as Appendix A in the Official Stateraent dated 
respect to its $80,005,000 General Obiigation 
360,000,000 General Obhgation Bonds, Consolidated 
Statement has been fiied with EMMA, and substantially 
found in the referenced section ofthe Infonnation Statement: 
the Commonwealth, commencing with fhe fiscal year ending June 
financial information described beiow relating to such fiscal ye 
statements ofthe Commonwealth for such fiscal year if audi^  
available; provided, however, that if audited financiai stai 
then avaiiabie, such audited financial statements sh; 
available (but in no event later than 350 days af^r 
Commonwealth's failure, ifany, to provide any 
information to be provided as aforesaid 
each case updated through the last dm 
following information contained^ji^nie 
2011 (the "Information State 
March 23, 2011 ofthe C 
Refiinding Bonds, 201 
Loanof2011,Se 
in the same levi 
1 Fiiia^^pmfonnatioit'andi:,. 
Operating Data Categoiy" 
\ 1. Summary presentation on statutory 
j accounting find five-year comparative 
btisis of selected budgeted operating 
funds operations, revenues and 
1 expenditures, concluding with prior 
fiscal year, plus estimates for current 
fiscal year 
2. SumiTKu-y presentation on GAAP and 
five-year comparative basis of 
1 iiovem,menial lunds operations, 
1 concluding with prior fiscal year 
Rtferenci, to, Infonnation: StatemeBfc | 
for Level of Detail''-: : _', 
•'COMMONWEALTH BUDGET AND | 
FINANCIAL MANAGEMENT CONTROLS - | 
Statutory Basis Distribution of 1 
Budgetary Revenues and 
Expenditures" | 
i 
"SELECTED FINANCIAL DATA - GAAP j 
Basis" 
i 
13463652.2 
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Fl nandal IBformation and 
J[)Rcrating;:Data Category 
Reference to Information Statement 
,f#l.evel of Detail 
3. Summary presentation on a five-year 
comparative basis of lottery revenues 
and profits 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Other 
Non-Tax Revenues; Lottery Revenues'''' 
4. Summary presentation of payments 
received pursuant to the tobacco 
master settlement agreement 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Other 
Non-Tax Revenues; Tobacco 
Settlemeni" 
5. So long as Commonwealth statiites 
impose limits on tax revenues, 
information as to compliance therewith 
in the prior fiscal year 
9. 
"COMMONWEALTH REVENUES ANTD 
EXPENDITURES - Limitations on Tax 
Revenues" 
Summary description ofthe retirement 
systems for which the Commonweaith 
is responsible, including membership 
and contribution rates. 
"PENSK» 
Retires 
AN? 
Cor 
Summary present^ 
comparati-ve 
valuationSw^per^n W^^^sets, 
l iabil i i l^a^ipnding progress. 
I N O -
l and "PENSION 
Employee 
Summary presentation of the then-^ 
cunent, statutorily imposed ^^S^%' 
schedule for future Commoil^ealth 
pension liabiiities, if; 
ND OPEB FUNDING-
Schedule." 
SuJ^gmtf^^s^ltation on a five-year 
comp^ati-sa^asis of annual required 
pensi«3OTSntributions under GAAP 
and pension contributions made. 
"PENSION AND OPEB FUNDING -
Actuarial Valuations." 
"PENSION AND OPEB FUNDING-
Annual Required Contributions." 
10. Summary presentation on a five-year 
comparative basis of PRIT Fund asset 
allocation and investment returns. 
"PENSION AND OPEB FUNDING - PRIT 
Fund Investments." 
11. Summary presentation of actuarial 
valuations of OPEB assets, liabilities 
and funding progress. 
"PENSION AND OPEB FUNDDMG -
Other Post-Retirement Employee 
Benefit Obligations (OPEB)." 
12. If and to the extent otherwise updated 
in the prior fiscal year, summary 
presentation ofthe size ofthe state 
workforce 
"STATE WORKFORCE" 
13463652,2 5-
Financial [nformation and 
Operating Data Categoi*y 
Reference to^  Infomation-Stateinenlf: 
forLCTetofDctait-' 
't 
Five-year summary presentation of 
actual capital project expenditures 
'^COMMONWEALTH CAPITAL 
INVESTMENT PLAN" 
Statement of general tind special 
obligation long-temi debt issutmce und 
repayment analysis on a tlve-year 
comparative basis ihrough the end of 
lhe prior fiscal year 
"LONG-TERM LIABILITIES -- General 
and Special Obligation Long- I'enn 
Debt Issuance and Repayment 
.Analysis" 
16. 
S tatement o f o u island i ii g 
Cominonwealth debt on a fivc-ycar 
comparative basis ihrough die end of 
the prior fiscal year 
.Annual fiscal year debt service 
requirements for ('ommonwealth 
general obligation and special 
Ltbligation bonds, beginning with the 
current fiscai vear 
-LONG-TERM LIABILITIES -
Outstanding Long fcrm 
Comttionwealth Del 
ServicmKte.|ui|^i^ 
17. .Xnnual fiscal year conlract 
requirements for Common\N^th 
general obligation con^^t: 
beainninc wilh iha^rfKeny i.' 
'ER.M LIABILITIES - General 
igation Contract Assistance 
Liabilities" 
ce fmapwiies for 
eginmng with the 
wy presentation of 
ut unissued genera! 
t ibi igation debt 
"LONG-TERM LIABILITIES - Budgetary 
Contract Assistance Liabilities" 
"LONG-TERM LIABILITIES - .Authorized 
But Unissued Debf 
20. So long as Commonwetilth stattites 
impose a limit on the amount of 
outsianding "direct" bonds, 
inibrmation as to compliance therewith 
as of the end of the prior fiscal year 
"LONG-TERM LIABILITIES - Cienerai 
.Authority to Borrow: Statiitory Limit 
tm Direct Debt'^ 
Summary presentation oflhe then-
cuiTent, Commonwealth interest rate 
swap agreemenis 
"LONG-I'ERM LiADiLniES - Interest 
Rate Swaps" 
Summar>' prcsentaiion ot'ihe then-
current. Commonwealth liquidity 
tacilities 
"LONG-TERM LL\BiLrriES - Liquidity 
Facilities" 
13463552.2 
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Any or ail of the items listed above may be included by reference to other documents, 
including official statements pertaining to debt issued by the Commonwealth, which have been 
submitted to EMMA. The Comraonwealth's annual financial statements for each fiscai year shall 
consist of (i) combined financial statements prepared in accordance with a basis of accounting 
that demonstrates compliance with the Massachusetts General Laws and other applicable state 
finance laws, ifany, in effect from time to time and (ii) general purpose financial statements 
prepared in accordance with generally accepted accounting principles in effect from time to time 
and shall be audited by a firm of certified public accountants appointed by the Commonwealth. 
On behaif of the Commonwealth, the Treasurer and Receiver-General ofthe Commonweaith 
hereby further undertakes for the benefit of the owners of the Bonds to provide in a tiraely 
raanner, not in excess often business days after occurrence ofthe event, to EMMA notice ofany 
of the following events with respect to the Bonds (numbered in accordance with the provisions 
ofthe Rule): 
(i) principal and interest payment delinquencies; 
(ii) non-payment related defaults, if material; 
(iii) unscheduled draws on debt service reserv^P^]tl3|^ng^SSInciai difficulties; 
(iv) unscheduled draws on credit enl l f t | c3 |^^ | j^f l^ ing financial difficulties; 
(v) substitution of credit or l«uidity prolWeil', or their failure to perform; 
adverse tax op; 
fuial dete 
or other 
Bon 
(vi) mj|K, tha.is'^g|[£ai^- the Intemai Revenue Service of proposed or 
iiify, Notices of Proposed Issue (IRS Forni 5701-TEB) 
etermuiations with respect to the tax status ofthe 
events affecting the tax status ofthe Bonds; 
(vii) il||iiiiiiiH%i^feo the rights of security holders, if material; 
(vni) bonc^ns , if material; 
(ix) defeasances; 
(x) release, substitution or sale ofproperty securing repayment ofthe Bonds, if 
material;^ 
(xi) rating changes; 
(xii) tender offers; 
(xiii) bankraptcy, insolvency, receivership or similar event ofthe Commonwealth;^'' 
l/Not applicable to the Bonds, since there is no debt service reserve fund securing the Bonds. 
Iftiot applicable to the Bonds, since there is no property securing repayment ofthe Bonds that could be released, substituted or sold. 
13463652.2 
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(xiv) the consummation of a merger, consolidation, or acquisition or the sale of all or 
substantiaiiy all of the assets of the Commonwealth, other than in the ordinary 
course of business, the entry into a definitive agreement to undertake such an 
action or the termination of a definitive agreement relating to any such actions, 
other than pursuant to its terms, if material; and 
(x v) appointment of a successor or additional tmstee or the change of name of a 
tmstee, if material. '*' 
Nothing herein shall preclude the Commonwealth from disseminating any infonnation in 
addition to that required hereunder. Ifthe Commonwealth disseminates any such additional 
information, nothing herein shali obligate the Commonwealth to update such information or 
include it in any future materials disseminated. 
To the extent permitted by law, the foregoing provisions of ti 
above-described undertakings to provide information shall be 
Commonwealth in accordance with the terms thereof by any c 
beneficial owner acting as a third-party beneficiary (upo" "^'^ 
reasonably satisfactory to the Treasurer and Receiver-Ge 
any such owner shall have the right, for the equal 
by mandamus or other suit or proceeding at la-
Commonwealth and to compel the Comm 
to perform and carry out their duties uncMr the fore; 
however, that the sole remedy in CQ^eclpn withi 
to compel specific performanc 
undertakings and shall 
obligations in respect o 
(without regard to an ec 
continuing d isc l^ i^^^e 
relating to such 
Coramonwealth, withou 
lated to the 
the 
'eluding any 
statiSlj^ as a beneficial o-wner 
'tent permitted by law, 
of ail o-wners of Bonds, 
force its rights against the 
its officers, agents or employees 
revisions as aforesaid, provided; 
undertakings shall be iimited to an action 
'of the Commonweaith in connection with such 
monetary damages. The Commonwealth's 
shall terminate if no Bonds remain outstanding 
rice) or ifthe provisions ofthe Rule conceming 
ger effective, whichever occurs first. The provisions ofthis Bond 
ay be amended by the Treasurer and Receiver-General ofthe 
e consent of, or notice to, any owners ofthe Bonds, (a) to comply 
with or conform toUPpfovisions ofthe Rule or any amendments thereto or authoritative 
interpretations thereof by the Securities and Exchange Commission or its staff (whether requued 
or optional), (b) to add a dissemination agent for the information required to be provided by such 
undertakings and to make any necessary or desfrable provisions with respect thereto, (c) to add to 
the covenants ofthe Commonwealth for the benefit ofthe owners ofBonds, (d) to modify the 
contents, presentation and format ofthe annual financial infonnation from time to time as a 
result of a change in circumstances that arises from a change in legal requirements, or (e) to 
otherwise modify the undertakings in a raanner consistent with the provisions of state legislation 
estabiisiung a state information depository or otherwise responding to the requirements ofthe 
V /\s noted in the Rule, this event is considered to occur when any of the following occur: (i) the appointment of a receiver, fiscal agent or 
similar officer fot the Commonwealth in a proceeding under the U.S. Bankraptcy Code or in any proceeding under state or federal law in 
which a court or govemmental authority has assumed jurisdiction over substantiaiiy all ofthe assets or business ofthe Commonwealth, or if 
such j urisdiction has been assumed by leaving the existing goveming body and officials in possession but subject to the supervision and 
orders of a court or governmental authority, or (ii) the entry of an order confirming a plan of reorganization, arrangement or liquidation by a 
court or govemmental authority having supervision or jurisdiction over substantially all ofthe assets or business of the Commonwealth. 
'/ Not applicable to the Bonds. 
13463652.2 
Rule conceming continuing disclosure; provided, however, that in the case ofany amendment 
pursuant to clause (d) or (e), (i) the undertaking, as amended, would have complied with the 
requirements ofthe Rule at the tirae ofthe offering ofthe Bonds, after taking into account any 
amendments or authoritative interpretations ofthe Rule, as well as any change in circumstances, 
and (ii) the amendment does not materially impair the interests ofthe O'wners ofthe Bonds, as 
determined either by a parfy unaffiliated with the Commonwealth (such as Commonwealth 
disclosure counsel or Commonwealth bond counsel) or by the vote or consent of owners of a 
majorify in outstanding principal amount ofthe Bonds affected thereby at or prior to the time of 
such amendment. 
13463652.2 
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NIXON PEABODYUP 
A T T O R N E Y S A T L A SV 
401 9th Street N.W. 
Suite 900 
Washington, DC 20004-2128 
(202) 585-8000 
Fax: (202)585-8080 
Bruce M. Serchuk 
Direct Dial: (202) 585-8267 
DireetFax: (866) 741-5625 
E-Mail: bserchuk@nixonpeabody.com 
June 3, 2011 
CERTIFIED MAIL RETURN RECEIPT REQUESTED 
Intemal Revenue Service Center 
Ogden, Utah 84201 
Re; Commonwealth of Massachusetts, General Obligations Bonds, Consolidated 
Loan of 2011, Series B and C 
Ladies and Gentlemen: 
Enclosed is the Form 8038-G, Information Return for Tax-Exempt Govemmental 
Obligations, for the above-referenced issue. 
Thank you for your attention to this matter. 
Sincerely yours, 
Brace M. Serchuk 
Enclosure 
Receipt #7009 1410 0002 5982 5782 
\i>mmi.] 
vv W W . J^ I V O N f f A E O D Y . C O ?fi 
8038-G Form 
(Rev. May 2010) 
Department of tho Treaaujy 
Intemal Revenue Servtee 
Information Return for Tax-Exempt Governmental Obligations 
»• Under Intemal Revonua Coda saiction 149(B) 
• See separate instructions. 
Caution: If the issue price is undar $100,000, use Form 8038-QC. 
OMB No.'1S4S-07Z0 
Report ing Author i ty If Amended Retum, check here > D 
1 issuer's name 
Commonwealth of Massachusetts 
2 Issuer's employar identiflcatkin numtwr (EIN) 
04 ! S002284 
3 Number and street (or P.O. box If mail is not delivwed to street address) 
Treasurer and Receiver-General, State House 
Room/suite 
227 
Report number (For /HS Use Only) 
Jsi 
5 City, town, or post office, state, and ZIP code 
Boston, Massachusetts 02133 
6 Date of issue 
June 1,2011 
7 Name of issue 
General Obligation Bonds, Consolidated Loan of 2011, Series B and C 
a CUSIP numtjer 
S7582PYW4; 57S82PZT0; S7582PZY3 
9 Name and title of officer of tha issuer or other person whom the IRS may call for more information 
Colin A. MacNaught, Assistant Treasurer 
l ^ i S M l f Type of Issue (enter the issue price) See instaictions and attach schedule 
10 Telephone numiaer of officer or other person 
( 617 ) 367-6900 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
Education 
Health and hospital 
Transportation 
Public safety 
Environment {including sewage bonds). . . 
Housing 
Utilities 
Other. Describe > Various Capital Projects 
If obligations are TANs or RANs, check only box 19a 
if obligations are BANs, check only box 19b 
If obligations are in the form of a lease or installment sale, check box 
• D 
• D 
• D 
11 
12 
13 
14 
15 
16 
17 
18 319,998,330 7S 
PBfSfinr" Description of Obligations. Complete for the entire Issue for which this fonn Is being filed. 
(a) Final maturity date (b) Issue price (c) Stated redemption phce at maturity (d) Weighted average maturity (a) Yield 
21 08/01/25 519,998,330.75 $ 469,635,000.00 
iSEHMSl Uses of Proceeds of Bond Issue (including underwri ters ' d iscount) 
6.6616 years 2.4241 % 
22 Proceeds used for accrued Interest 
23 Issue price of entire issue (enter amount from line 21, column (b)) . 
24 Proceeds used for bond issuance costs (including undero/rrters' discount) 
25 Proceeds used for credit enhancement . 
26 Proceeds allocated to reasonably required reserve or replacement fund . 
27 Proceeds used to currently refund prior issues 
28 Proceeds used to advance refund prior issues 
29 Total (add lines 24 through 28) 
30 
24 2,030,907 
25 
26 
27 
28 
24 
00 
00 
00 
00 
Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) 
22 
23 
29 
30 
519,998,330 
2,030,907 
517,967,423 
00 
75 
24 
51 
Descript ion of Refunded Bonds (Complete this part only for refunding boncis.) 
years 
years 
31 Enter the remaining weighted average maturity of the bonds to be currently refunded . . . • 
32 Enter the remaining weighted average maturity of the bonds to be advance refunded . . . ^ 
33 Enter the last date on which the refunded bonds will be called {MMA3D/VTYY) • 
34 Enter the date(s) the refunded bonds were Issued »• (MM/DD/YYYY) 
For Privacy Act and Paperwork Reduction Act Notice, see separate instructions, cat. No. 63773s Form 8038-Q (Rev. 5-2Q10) 
Form 8038-G (Rev. 5-2010) 
l l f f i l M r Miscellaneous 
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35 
36a 
37 
38 
39 
40 
Enter the amount of the state volume cap allocated to the issue under section 141 (b)(5). . . 
Enter the amount of gross proceeds invested or to be Invested in a guaranteed investment contract 
(GIC) (see instructions) 
Enter the final maturity date of the GIC > 
Pooled financings: a Proceeds of this issue ttiat are to be used to make loans to other 
govemmental units 
If this issue is a loan made from the proceeds of another tax-exemfjt issue, check box > D 
issuer • and the date of the Issue • 
35 
36a 
37a 
00 
00 
00 
and enter the name of the 
If the issuer has designated the issue under section 265(b){3)(B)(i)(lll) (small issuer exception), check box 
If the issuer has elected to pay a penalty in lieu of arbitrage relDate, check box 
If the issuer has identified a hedge, check box 
> a 
Signature 
and 
Consent 
Under penalties of perjury, I declara^R^ I have examined this return and accompanying schedules and statements, and to the best of my knowledge 
and belief, tflSy^arB tnje, correct, artd otinpleta. 1 further declare that I consenl to ths IHS's disclosure of the Issuer's retum Information, as necessary 
to process ifiis^jatljhi, to ths persqn tIjat I have authorized above. 
Signafire of issuer's authorizad rapresentativa 
m ^ : 
• 
Steven Grossman. Treaauref and Receiver-General 
Type or print name and title 
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Preparer's| 
Use Only 
Preparer's 
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Firm's name (or 
yours if seif-empioyed), 
address, and ZIP code 
Nixon Peabody LLP 
Check if p-l 
self-employed U 
401 Sth Street NW, Sui te 900, W a s h i n g t o n , DC 20004 
Preparer's SSN or PTIN 
P01067708 
EIN 16 0764720 
Phone no. ( 2 0 2 ) 585-8000 
Form 8 0 3 8 - G (Rev. 5-2010) 
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ITJ 
U.S. Postal Service Th, 
CERTIFIED IMAII-T. RECEIPT 
(Domestic Mail Only; No Insurance Coverage Proyided) 
For delivery miprmatipn visit our website at wwwiusps.qoniii, 
s - Internal Revenue Service Center 
Ogden, Utah 84201 
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Blanket Issuer Letter of Representations 
OTo be Comolwed by Issued 
fhtiftetKa. 
J l 3 J L 2 2 . _ i a i 5 _ 
Aitenlioo! Underwriting Departmenl — Eligibility 
The Depository Trul* Cotnpauiy 
33 Water Street; SOth Floor 
f,e-York.m 10041-0099 
Ijtiia and Gentlemen: 
This letter seU forth oor understanding iwith respect to all tssaes (the "Securities") that Issuer 
ihall rtquejt be made eligibte for deposit by The Depository Trast Company {"DTC"). 
To Induce DTC to accept the Securities as eligible for depostt at DTC. and lo act In accordance 
xviih DTCs Rule* wilh respect lo tbe Securities. Issuer tepraeati to DTC that Issuer will comply 
with the re<juIrefil«nU stated In DTC's Operation^ AnangeinentJ, as they maybe amended from 
time lo time. 
Hole; 
Scktdet* A conulfu st%teme«u tNat DTC bellc««s 
uoratljr deseniie DTC die ntedwd oT eitceaiui book. 
oUytnnsTenoticcuniies&irihilcdlhnioglsDTCiiia 
'^ celved and Accepted! 
T^E DEPOSnXJRYTRUST COMPANY 
Very truly yours. 
The J^oininonwealth og Hassachuse t t s 
?&seph a. Halon«. 
Treasucar and Recelvec-GenexaL 
NIXON PEABODYLLP 
June 1,2011 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House - Room 227 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts General Obligation Bonds, 
Consolidated Loan of 2011, Series B and General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) 
Ladies and Gentlemen: 
We have acted as Bond Counsel to The Commonwealth of Massachusetts in connection 
with the issuance by the Commonwealth of $469,635,000 aggregate principal amount of General 
Obligation Bonds, Consolidated Loan of 2011, consisting of $462,840,000 Series B (the "Series 
B Bonds") and $6,795,000 Series C (BuildMassBonds) (the "Series C Bonds" and collectively 
with the Series B Bonds, the "Bonds"), dated June 1, 2011. 
We have examined the law and such certified proceedings and other papers as we deemed 
necessary to render this opinion. As to questions of fact material to our opinion, we have relied 
upon the certified proceedings and other certifications of public officials and others furnished to 
us without undertaking to verify the same by independent investigation. On the basis ofthe 
foregoing, we are ofthe opinion, under existing law, as follows: 
1. The Bonds are valid general obligations of The Commonwealth of Massachusetts 
(the "Commonwealth") and the full faith and credit ofthe Commonwealth are pledged for the 
payment ofthe principal of and interest on the Bonds. It should be noted, however, that Chapter 
62F ofthe General Laws of The Commonwealth of Massachusetts establishes a state tax revenue 
growth limit and does not exclude principal and interest payments on Commonwealth debt 
obligations from the scope ofthe limit. 
2. Interest on the Bonds is exempt from Massachusetts personal income taxes, and 
the Bonds are exempt from Massachusetts personal property taxes. We express no opinion as to 
other Massachusetts or local tax consequences arising with respect to the Bonds nor as to the 
taxability ofthe Bonds or the income therefrom under the laws ofany state other than 
Massachusetts. 
The Honorable Steven Grossman 
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3. The Internal Revenue Code of 1986 (the "Code") sets forth certain requirements 
which must be met subsequent to the issuance and delivery ofthe Bonds for interest thereon to 
be and remain excluded from gross income for Federal income tax purposes. Noncompliance 
with such requirements could cause the interest on the Bonds to be included in gross income for 
Federal income tax purposes retroactive to the date of issue ofthe Bonds. The Commonwealth 
has covenanted to comply with the applicable requirements of the Code in order to maintain the 
exclusion ofthe interest on the Bonds from gross income for Federal income tax purposes 
pursuant to Section 103 ofthe Code. In addition, the Commonwealth has made certain 
representations and certifications relating to the exclusion from gross income for federal income 
tax purposes oflnterest on the Bonds. We have not independently verified the accuracy ofthose 
certifications and representations. 
Under existing law, assuming compliance with the tax covenants described herein and the 
accuracy ofthe aforementioned representations and certifications, interest on the Bonds is 
excluded from gross income for Federal income tax purposes under Section 103 ofthe Code. 
We are also ofthe opinion that such interest is not treated as a preference item in calculating the 
alternative minimum tax imposed under the Code with respect to individuals and corporations. 
Interest on the Bonds is, however, included in the adjusted current earnings of certain 
corporations for purposes of computing the alternative minimum tax imposed on such 
corporations. 
Bond Counsel is further of the opinion that the difference between the principal amount 
ofthe Series B Bonds maturing 2022 with a 3.00% interest coupon, 2023 with a 3.25% interest 
coupon, 2024 with a 3.375%> interest coupon and 2025 with a 3.50% interest coupon and the 
Series C Bonds (collectively the "Discount Bonds") and the initial offering price to the public 
(excluding bond houses, brokers or similar persons or organizations acting in the capacity of 
underwriters or wholesalers) at which price a substantial amount ofsuch Discount Bonds ofthe 
same maturity was sold constitutes original issue discount which is excluded from gross income 
for federal income tax purposes to the same extent as interest on the Bonds. Further, such 
original issue discotint accrues actuarially on a constant interest rate basis over the term of each 
Discount Bond and the basis ofeach Discount Bond acquired at such initial offering price by an 
initial purchaser thereof will be increased by the amount of such accrtied original issue discount. 
The accrual of original issue discount may be taken into account as an increase in the amount of 
tax-exempt income for purposes of determining various other tax consequences of owning the 
Discount Bonds, even though there will not be a corresponding cash payment. 
Except as stated in the preceding four paragraphs, we express no opinion as to any other 
Federal, state or local tax consequences ofthe ownership or disposition ofthe Bonds. 
Furthermore, we express no opinion as to any Federal, state or local tax law consequences with 
respect to the Bonds, or the interest thereon, if any action is taken with respect to the Bonds or 
the proceeds thereof upon the advice or approval of other counsel. 
NIXON PEABODY LLP 
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It is to be understood that the rights ofthe holders ofthe Bonds and the enforceability 
thereof may be subject to banlcruptcy, insolvency, reorganization, moratorium and other similar 
laws affecting creditors' rights heretofore or hereafter enacted to the extent constitutionally 
applicable and that their enforcement may also be subject to the exercise of judicial discretion in 
appropriate cases. 
Very truly yours. 
iifi 
NIXON PEABODY LLP 
N I X O N PEABODYLLP 
100 Summer Street 
Boston, Massachusetts 02110-2131 
(617)345-1000 
Fax: (617) 345-1300 
June 1,2011 
J.P. Morgan Securities LLC, 
as Representative of the Underwriters 
50 Rowes Wharf, 4* Floor 
Boston, Massachusetts 02110 
Re: The Commonwealth of Massachusetts General Obligation Bonds, 
Consolidated Loan of 2011, Series B and General Obligation Bonds, 
Consolidated Loan of 2011, Series C (BuildMassBonds) 
Ladies and Gentlemen: 
We are delivering to you herewith our opinion dated this day and addressed to the 
Treasurer and Receiver-General of The Commonwealth of Massachusetts approving the issue by 
the Commonwealth ofits $469,635,000 General Obligation Bonds, Consolidated Loan of 2011, 
consisting of $462,840,000 Series B and $6,795,000 Series C (BuildMassBonds). You may rely 
on such opinion the same as if it were addressed to you. 
Very truly yours 
NIXON PEABODYLLP 
100 Summer Street 
Boston, Massachusetts 02110-2131 
(617) 345-1000 
Fax: (617) 345-1300 
June l ,20i: 
The Honorable Steven Grossman 
Treasurer and Receiver-General State 
House, Room 227 
Boston, Massachusetts 02133 
J.P. Morgan Securities LLC, as 
Representative ofthe Underwriters 
50 Rowes Wharf, 4* Floor 
Boston, Massachusetts 02110 
The Honorable Jay Gonzalez 
Secretary of Administration and Finance 
State House, Roora 373 
Boston, Massachusetts 02133 
Ladies and Gentlemen: 
We have acted as bond counsel with respect to the issuance by The Commonwealth of Massachusetts 
(the "Commonwealth") of its $469,635,000 General Obligation Bonds, Consolidated Loan of 2011, consisting 
of $462,840,000 Series B and $6,795,000 Series C (BuildMassBonds) (collectively, the "Bonds"), which are 
being issued on the date hereof In our capacity as bond counsel we have examined the law, a certified copy of 
proceedings and other papers relating to the authorization and issuance ofthe Bonds, including the Bond 
Purchase Agreement dated May 24, 2011, by and between the Commonwealth and J.P. Morgan Securities LLC, 
as representative ofthe underwriters named therein (the "Bond Purchase Agreement"), the Preliminary Official 
Statement dated May 13, 2011 (the "Preliminary Official Statement") and the Official Statement dated May 24, 
2011 (the "Final Official Statemenf). This opinion is being rendered pursuant to Section 6(e)(5) ofthe Bond 
Purchase Agreement, and terms not otherwise defmed herein that are defined in the Bond Purchase Agreement 
are used herein as so defmed. 
We have rendered legal advice and assistance to the Commonwealth in the course of and have 
participated in the preparation ofthe Preliminary Official Statement and the Official Statement and, based upon 
such participation, we are of opinion that the information contained in the Preliminary Official Statement, as of 
its date and as ofthe date ofthe Bond Purchase Agreement, and the Final Official Statement, as ofits date and 
as ofthe date hereof, under the headings "THE BONDS," "SECUPJTY FOR THE BONDS" and in Appendix 
B, insofar as such information constitutes summaries of certain provisions ofthe Bonds and applicable 
Massachusetts law, presents, as ofsuch dates, a fair summary ofsuch provisions and that the statements in the 
Preliminary Official Statement, as of its date and as of the date of the Bond Purchase Agreement, and in the 
Final Official Statement, as ofits date and as ofthe date hereof, under the caption "TAX EXEMPTION" and in 
the summary tax opinion contained on the cover of the Preliminary Official Statement and the Final Official 
Statement, insofar as such statements purport to summarize certain provisions ofthe Internal Revenue Code of 
1986, as amended, or purport to summarize our opinion regarding the Bonds, are, as ofsuch dates, correct in all 
material respects. 
In addition, based upon our examination ofthe proceedings ofthe Commonwealth in connection with 
our opinion as to the validity ofthe Bonds and our participation in the preparation ofthe Preliminary Official 
Statement and the Final Official Statement, and although we are not passing upon and do not assume any 
The Honorable Jay Gonzalez 
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responsibility for the accuracy or completeness ofthe statements contained in the Preliminary Official 
Statement and the Final Official Statement except for the information referred to above, nothing has come to 
our attention that leads us to believe that the information contained in the Preliminary Official Statement as of 
its date and as of the date of the Bond Purchase Agreement, or in the Final Official Statement as of its date and 
as ofthe date hereof (except for the fmancial and statistical data included therein, the public offering prices (or 
yields) ofthe Bonds on the inside cover page thereof, the stabilization clause, the information contained therein 
under the headings "BOOK-ENTRY-ONLY SYSTEM," "RATINGS," "UNDERWRITING," and in any other document 
speciflcally referenced therein, including Appendices A and C to the Preliminary Official Statement and 
Appendices A and C to the Final Official Statement, and the information in the Information Statement and the 
exhibits to the Information Statement, as to all of which we express no opinion) contains any untrue statement 
of a material fact or omits to state any material fact necessary to make the statements contained therein, in light 
ofthe circumstances under which they were made, not misleading. 
Based upon and subject to the foregoing, we are also ofthe opinion that: (i) the Bond Purchase 
Agreement has been duly authorized, executed and delivered by the Commonwealth and constitutes a legal, 
valid and binding agreement ofthe Commonwealth; and (ii) the Bonds are exempt securities within the 
meaning of Section 3(a)(2) ofthe Securities Act and Section 304(a)(4) ofthe Trust Indenture Aet and it is not 
necessary in connection with the sale ofthe Bonds to the public to register any security under the Securities Act 
or to qualify any indenture under the Trust Indenture Act. 
Very truly yours, 
/\jj,r^ il.A IU P 
NixoN PEABODY LLP 
MINTZ LEVIN 
One Financial Center 
Boston, MA 02111 
617-542-6000 
617-542-2241 fax 
wwni.mint^com 
June 1,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House, Room 227 
Boston, MA 02133 
J. P. Morgan Securities LLC, 
as representative ofthe Underwriters 
50 Rowes Wharf 4* floor 
Boston, Massachusetts 02110 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonweahh of Massachusetts 
State House, Room 373 
Boston, MA 02133 
We have acted as special disclosure counsel to The Commonwealth of Massachusetts (the 
"Commonwealth") with respect to the preparation ofthe Commonwealth's Information Statement dated 
March 15, 2011, as supplemented by the Commonwealth's Information Statement dated May 6, 2011 (the 
"Information Statemenf). This opinion is rendered pursuant to paragraph 6(e)(6) ofthe Bond Purchase 
Agreement dated May 24, 2011 (the "Bond Purchase Agreemenf) relating to the Commonwealth's 
General Obligation Bonds, Consolidated Loan of 2011, Series B and Series C (BuildMassBonds) (the 
"Bonds"), and capitalized terms not otherwise defined herein are used herein as defined in said Bond 
Purchase Agreement. 
In our capacity as speeial disclosure counsel, we have participated in the preparation ofthe 
Information Statement, including participation in conferences with representatives ofthe Commonwealth 
at which the contents ofthe Information Statement and related matters were discussed and reviewed, and 
we have examined originals or copies certified or otherwise identified to our satisfaction ofthe letters, 
certificates and opinions of even date herewith provided to the Commonwealth pursuant to the Bond 
Purchase Agreement, certain letters and certificates delivered to the Treasurer and Receiver-General and 
Secretary of Administration and Finance ofthe Commonwealth relating to the Information Statement and 
various other documents, records and instruments which we have deemed appropriate. 
We are not passing upon and do not assume any responsibility for the accuracy, completeness or 
fairness ofthe statements contained in the Information Statement and make no representation that we 
have independently verified the accuracy, completeness or fairness ofsuch statements contained therein. 
We do advise you, however, that in the course ofour examination and participation in the preparation of 
the Information Stateinent as described above, no facts have come to our attention that have led us to 
believe that the Information Statement, as ofits date, as ofthe date ofthe Bond Purchase Agreement or 
as of the date hereof (except for the financial and statistical data included in the Information Statement, 
Mintz:, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. 
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the information contained in the exhibits to the Information Statement and references to such information 
in the Information Statement, as to all of which we express no opinion) contained or contains any untrue 
statement of a material fact or omitted or omits to state a materia! fact necessary to make the statements 
therein, in light ofthe circumstances under which they were made, not misleading. 
This letter is furnished by us as special disclosure counsel to the Commonwealth solely for the 
benefit of the parties addressed and is not to be used, circulated, quoted or otherwise referred to in 
eonnection with the offering ofthe Bonds, except that reference to this letter may be made in any list of 
closing docuinents pertaining to the Bonds. 
Very truly yours, —..^^^  
Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. 
5405548V. 1 
MCCARTER 
&ENGLISH 
ATTORNEYS AT LAW 
June 1,2011 
J. P. Morgan Securities LLC, 
as representative ofthe Underwriters 
383 Madison Avenue 
NewYork, NY 10179 
McCarter & English, LLP 
265 Franklin Street 
Boston, MA 02110 
T. 617.449.6500 
F. 617.607.9200 
www.nnccarter.com 
BOSTON 
HARTFORD 
NEWYORK 
NEWARK 
Ladies and Gentlemen: 
We have acted as your counsel in connection with your purchase from The 
Commonwealth of Massachusetts (the "Commonwealth") of its $469,365,000 
General Obligation Bonds, Consolidated Loan of 2011 consisting of $462,840,000 
Series B and $6,795,000 Series C (BuildMassBonds) (the "Bonds"), pursuant to a 
Bond Purchase Agreement dated May 24, 2011 (the "Bond Purchase Agreement"), 
between you, as representative of the underwriters listed therein, and the 
Commonwealth. This letter is being delivered to you pursuant to paragraph 6(e)(7) 
of the Bond Purchase Agreement. 
In connection with the foregoing, we have examined such documents and records 
pertaining to the Commonwealth and the Bonds as we have deemed appropriate, 
including the various opinions, certificates and other instruments delivered to you 
pursuant to the provisions of the Bond Purchase Agreement, the forms of the 
Bonds, the Preliminary Official Statement dated May 13, 2011 pertaining to the 
Bonds (the "Preliminary Official Statement") and the Official Statement dated May 
24, 2011 pertaining to the Bonds (the "Official Statement"). 
Based upon on our review of the foregoing, we are of the opinion that the Bonds are 
exempt securities within the meaning of Section 3(a)(2) of the Securities Act of 
1933, as amended (the "Securities Act"), and Section 304(a)(4) of the Trust 
Indenture Act of 1939, as amended (the "Trust Indenture Act"). We are also of the 
opinion that in connection with the issuance and sale of the Bonds to the public it is 
not necessary to register any security under the Securities Act, or to qualify any 
indenture underthe Trust Indenture Act. 
PHILADELPHIA 
STAMFORD 
WILMINGTON 
In our capacity as your counsel, we have participated in the preparation of the 
Preliminary Official Statement and the Official Statement and have participated in 
conferences with, among others, representatives of the Commonwealth, its bond 
counsel, Nixon Peabody LLP, and your representatives. We have also examined 
such documents, records and instruments that we have determined necessary to 
render this letter. Based upon our participation in the preparation of the Preliminary 
ME1 11787830V.1 
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Official Statement and the Official Statement, which participation and review were 
not intended to enable us to pass upon the accuracy, completeness or fairness of 
the statements contained in the Preliminary Official Statement or the Official 
Statement, and although we are not passing upon and do not assume any 
responsibility for the accuracy or completeness of the statements contained in the 
Preliminary Official Statement or the Official Statement we have no reason to 
believe that the Preliminary Official Statement, as of its date and as of the date of 
the Bond Purchase Agreement, and the Official Statement, as of its date and as of 
the date hereof (and except for the financial and statistical data included therein, the 
statements and information contained on the cover page and inside cover page 
thereof, including the sections comprising the summary tax opinion of Bond 
Counsel, the public offering prices or yields of the Bonds, and information under the 
headings "BOOK-ENTRY ONLY SYSTEM," "UNDERWRITING," "TAX EXEMPTION," and the 
information in the Information Statement and in the exhibits to the Information 
Statement and in the appendices to the Preliminary Official Statement or the Official 
Statement and any other information concerning the matters under such headings 
or in the appendices contained or incorporated by reference in the Preliminary 
Official Statement or the Official Statement, as to all of which no opinion is 
expressed), contained or contains any untrue statement of a material fact or omits to 
state any material fact necessary to make the statements made therein, in the light 
of the circumstances under which they were made, not misleading. 
This opinion is limited to the matters expressly set forth herein and no opinion is 
implied or may be inferred beyond the matters expressly stated herein. This opinion 
is made for the benefit of and can be relied on only by the addressee hereof 
Copies of this opinion may not be delivered to and may not be relied upon by any 
other party without our express pnor written consent. We disclaim any obligation to 
supplement this letter to reflect any facts or circumstances that may hereafter come 
to our attention or any changes in the law that may hereafter occur. 
Very truly yours, 
MCCARTER & ENGLISH, LLP 
MEI 11787830V. 1 
MCCARTER 
&ENGLISH 
ATTORNEYS ,AT LAW 
THE COMMONWEALTH OF MASSACHUSETTS 
$490,000,000* 
General Obligation Bonds 
Consolidated Loan of 2011 
$485,000,000* $5,000,000* 
Series B Series C (Build Mass. Bonds) 
PRELIMINARY BLUE SKY MEMORANDUM 
May 13,2011 
J.P. Morgan Securities LLC 
as representative ofthe Underwriters 
New York, New York 
Ladies and Gentlemen: 
In connection with your proposed offering of The Commonwealth of Massachusetts 
General Obligation Bonds referenced in the caption above (the "Bonds"), we set forth below a 
summary of information concerning the extent to which and conditions upon which it is believed 
sales ofthe Bonds will be permissible under the Securities Act of 1933, as amended, and the 
Blue Sky or securities laws ofthe states ofthe United States considered in this Memorandum. 
We have reviewed the Preliminary Official Statement dated May 13, 2011 as to 
information relating to the Bonds. This summary is based upon our examination of the 
applicable Blue Sky laws and the rules and regulations, where published, of the authorities 
administering such laws, all as reproduced in the latest unofficial compilations available to us. 
We have reviewed these laws in light of the National Securities Markets Improvement Act of 
1996, which provides, in most situations, a federal preemption of state regulation ofthe offer and 
sale of "Municipal Securities." We have not obtained special rulings from the securities 
commissions, state authorities or other administrative bodies or officials charged with the 
administration of the respective securities or Blue Sky laws, nor have we obtained opinions of 
Preliminary, subject to change. 
MEI n744325v.2 
local counsel. We do not purport to be experts in the laws of any jurisdiction other than The 
Commonwealth of Massachusetts. 
In all instances in which we have indicated that persons registered or licensed as dealers 
or brokers may sell the Bonds, we have assumed that such persons have complied with all dealer 
or broker requirements in connection with the sale thereof and with all federal and state statutes, 
rules and regulations with respect to registration or licensing. 
The statements made herein are of necessity subject to the exercise of broad discretionary 
powers given by statute to securities commissions and other qualified authorities authorizing 
such commissions or authorities to withdraw exemptions offered by statute or by administrative 
interpretations thereof, to refuse registration or to impose additional requirements or restrictions 
in respect to any offering of securities. 
Any statements in this memorandum with respect to sales to banks, savings institutions, 
trust companies, insurance companies, or the like, refer only to Blue Sky requirements relating to 
such sales and do not purport to cover the question of whether the purchase of the Bonds would 
be a legal investment for such institutions. We do not purport to cover in this summary the 
requirements or restrictions of any jurisdiction with respect to the distribution of the Official 
Statement and the distribution, publication and use of advertising material. 
MEI l!744325v.2 
OFFERS AND SALES BY REGISTERED DEALERS 
In the following jurisdictions the Bonds may be offered and sold to the public by brokers 
or dealers registered in the particular jurisdiction without any registration or other filing under 
the securities laws of such jurisdiction. 
Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
District of Columbia 
Florida '^^  
Georgia 
Guam 
Hawaii 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire 
New Jersey 
New Mexico 
New York 
North Carolina 
North Dakota 
Ohio <^) 
Oklahoma 
Oregon 
Pennsylvania 
Puerto Rico 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont 
Virginia 
Virgin Islands 
Washington 
West Virginia 
Wisconsin 
Wyoming 
(1) Provided that, for the sale ofthe Bonds in this state, other than general obligation 
bonds, if the issuer or guarantor is in default or has been in default any time after 
December 31, 1975 as to payment of principal or interest on any obligation ofthe 
issuer or a successor to the issuer or any guarantee by the guarantor or any successor 
to the guarantor of the Bonds, no person shall directly or indirectly offer or sell such 
Bonds except by an offering circular or other offering literature containing "full and 
fair disclosure," as prescribed by the Florida Department of Banking and Finance, of 
such default or a statement that the disclosure is not deemed appropriate and material. 
(2) Provided that at the time of first sale there is no default as to principal or interest with 
respect to an obligation issued by the issuer or a successor of the issuer and there is 
no litigation adversely affecting the validity ofthe Bonds. 
MEI 11744325V.2 
OFFERS AND SALES BY PERSONS NOT REGISTERED OR LICENSED 
AS BROKERS OR DEALERS 
The Bonds may be offered and sold in the following jurisdictions without any registration 
or other filing and without the seller thereof being registered as a broker or dealer therein (except 
as otherwise noted), but only if sold to the institutions or persons indicated below and subject to 
such restrictions as may be provided herein. 
Alabama... ....Provided the seller has no place of business in this state and offers 
or sells securities in this state exclusively to other broker-dealers, 
the seller may offer and sell the Bonds without registering as a 
broker-dealer in this state only to other broker-dealers. This state 
requires the seller to be registered as a broker-dealer in Alabama 
in order to sell the Bonds to any other entities in this state. 
Alaska Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, banks, savings institutions, 
trust companies, insurance companies, investment companies as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trusts or other financial institutions or institutional buyers, 
whether acting for themselves or as trustees. 
Arizona Provided the seller has no place of business in this state and offers 
or sells securities in this state exclusively to other broker-dealers, 
the seller may offer and sell the Bonds without registering as a 
broker-dealer in this state only to other broker-dealers. This state 
requires the seller to be registered as a broker-dealer in Arizona 
in order to sell the Bonds to any other entities in this state. 
Arkansas Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, banks, savings institutions, 
savings and loan associations, trust companies, insurance 
companies, investment companies as defined in the Investment 
Company Act of 1940, pension or profit-sharing trusts or other 
financial institutions or institutional buyers, whether acting for 
themselves or as trustees. 
California (1) Provided the seller has no place of business in this state, the 
seller may effect transaction in this state without registering as a 
broker-dealer in this state exclusively with other broker-dealers; or 
(2) Provided the seller is a broker-dealer registered under the 
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Securities Exchange Act of 1934, who has not previously had any 
broker-dealer certificate denied or revoked under current or prior 
California law, and who has no place of business in this state, the 
seller may direct offers into this state without registering as a 
broker-dealer in this state exclusively to the following entities: 
broker-dealers, banks, savings and loan associations, trust 
companies, insurance companies, investment companies registered 
under the Investment Company Act of 1940, pension or profit-
sharing trusts (other than self-employed individual retirement 
plans), or other institutional investors or governmental agencies or 
instrumentalities designated by rule of the Commissioner of 
Corporations, or to no more than 15 other customers (whether or 
not self-employed individual retirement plans) having an existing 
account with such broker-dealer prior to any offer made to them in 
this state, during any period of 12 consecutive months, whether or 
not the offeror or any ofthe offerees is then present in this state. 
The term "institutional investor" means any of the following: (a) 
any organization described in Section 501 (c)(3) of the Internal 
Revenue Code which has total assets (including endowment, 
annuity and life income funds) of not less than $5,000,000 
according to its most recent audited financial statements; (b) any 
corporation which has a net worth on a consolidated basis 
according to its most recent audited financial statements of not less 
than $14,000,000 (subject to certain restrictions as designated by 
rule); and (c) any wholly-owned subsidiary of any of the above-
named institutional investors. 
The term "governmental agency" means the federal government, 
any agency or instrumentality of the federal government, any 
corporation wholly-owned by the federal government, any state, 
any city, city and county, or county, or agency or instrumentality 
thereof or any state university or state college, and any retirement 
system for the benefit of employees ofany ofthe foregoing. 
Colorado Provided the seller is a broker-dealer registered under the 
Securities Exchange Act of 1934 and has no place of business in 
this state, the seller may offer and sell the Bonds without 
registering as a broker-dealer in this state exclusively to the 
following entities: (1) other broker-dealers licensed or exempt 
from licensing under the Colorado Securities Act, except when the 
broker-dealer is acting as a clearing broker-dealer for such other 
broker-dealers; (2) fmancial or institutional investors; (3) 
individuals who are existing customers of the broker-dealer and 
5 
MEI 11744325V.2 
whose principal places of residence are not in this state; and (4) 
during any 12 consecutive months, not more than 5 persons in this 
state, excluding persons described in (1) through (3). 
The term "financial or institutional investor" means any of the 
following, whether acting for themselves or in a fiduciary capacity: 
(a) a depository institution; (b) an insurance company; (c) a 
separate account of an insurance company; (d) an investment 
company registered under the Investment Company Act of 1940; 
(e) a business development company as defined in the Investment 
Company Act of 1940; (f) any private business development 
company as defined in the Investment Advisers Act of 1940; (g) an 
employee pension, profit-sharing, or benefit plan if the plan has 
total assets in excess of $5,000,000 or its investment decisions are 
made by a named fiduciary, as defined in the Employee Retirement 
Income Security Act of 1974, that is a broker-dealer registered 
under the Securities Exchange Act of 1934, an investment adviser 
registered or exempt from registration under the Investment 
Advisers Act of 1940, a depository institution, or an insurance 
company; (h) an entity, but not an individual, a substantial part of 
whose business activities consist of investing, purchasing, selling 
or trading in securities of more than one issuer and not of its own 
issue and that has total assets in excess of $5,000,000 as ofthe end 
of its latest fiscal year; (i) a small business investment company 
licensed by the federal small business administration under the 
Small Business Investment Act of 1958; and (j) any other 
institutional buyer. 
Connecticut Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, bank and trust companies, 
national banking associations, savings banks, savings and loan 
associations, federal savings and loan associations, credit unions, 
federal credit unions, trust companies, insurance companies, 
investment companies as defined in the Investment Company Act 
of 1940, pension or profit-sharing trusts, or other financial 
institutions or institutional buyers, whether acting for themselves 
or in some fiduciary capacity. 
Delaware Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to a broker-dealer, bank, savings institution, 
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trust company, insurance company, investment company as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trust, or other financial institution or institutional buyer, 
whether the purchaser is acting for itself or as trustee. 
District of Columbia (1) Provided the seller has no place of business in this state and 
effects transactions in this state (whether acting for itself or as 
trustee) exclusively with the following entities, the seller may offer 
and sell the Bonds without registering as a broker-dealer in this 
state to a depository institution, another broker-dealer, an insurance 
company, an investment company as defined in the Investment 
Company Act of 1940, a pension or profit-sharing trust, or other 
financial institution or institutional investor; and (2) Provided the 
seller is licensed under the securities law of a state in which the 
seller maintains a place of business, the seller may offer and sell 
the Bonds without registering as a broker-dealer in this state to a 
person who is an existing customer ofthe person. 
The term "financial or institutional investor" means any of the 
following, whether acting for itself or others in a fiduciary 
capacity: (A) a depository institution; (B) an insurance company; 
(C) a separate account of an insurance company; (D) an investment 
company registered under the Investment Company Act of 1940; 
(E) a business development company as defined in the Investment 
Company Act of 1940; (F) an employee pension, profit-sharing, or 
benefit plan, ifthe plan has total assets in excess of $5,000,000 or 
its investment decisions are made by a named fiduciary, as defined 
in the Employee Retirement Income Security Act of 1974, that is 
either a broker-dealer registered under the Securities Exchange Act 
of 1934, an investment adviser registered or exempt from 
registration under the Investment Advisers Act of 1940, a 
depository institution, or an insurance company; (G) a "qualified 
institutional buyer" as defined in SEC Rule 144A; (H) a broker-
dealer; (I) an accredited investor as defined in SEC Rule 501(a); or 
(J) a limited liability company with net assets of at least 
$500,000.00. 
Florida.... The seller may offer and sell the Bonds in this state without 
registering as a broker-dealer in this state to a bank, trust company, 
savings institution, insurance company, a broker-dealer, 
investment company as defined in the Investment Company Act of 
1940, pension or profit-sharing trust, or qualified institutional 
buyer as defined by rule of the Florida Department of Financial 
Services in accordance with Securities and Exchange Commission 
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Rule 144A (17 C.F.R. 230.144(A)(a)), whether any ofsuch entities 
is acting in its individual or fiduciary capacity; provided that such 
offer or sale of securities is not for the direct or indirect promotion 
of any scheme or enterprise with the intent of violating or evading 
any provision ofthe Florida Securities and Investor Protection Act. 
Georgia The seller may offer and sell the Bonds in this state without 
registering as a broker-dealer in this state to a bank, savings 
institution, trust company, insurance company, investment 
company as defmed in the Investment Company Act of 1940, as 
now or hereafter amended, real estate investment trust, small 
business investment corporation, pension or profit-sharing plan or 
trust, other financial institution, or a broker-dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. 
Guam Provided the seller has no place of business in Guam and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to any bank, savings institution, trust company, 
insurance company, investment company as defined in the 
Investment Company Act of 1940, pension or profit-sharing trust, 
or other financial institution or institutional buyer, or to a broker-
dealer, whether the purchaser is acting for itself or in some 
fiduciary capacity. 
Hawaii Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to a bank, savings institution, trust company, 
insurance company, investment company as defined in the 
Investment Company Act of 1940, pension or profit-sharing trust, 
or other financial institution or institutional buyer, or to a dealer, 
whether the purchaser is acting for itself or as trustee. 
Idaho Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to (1) a broker-dealer registered or not required 
to be registered as a broker-dealer under the Idaho Securities Act; 
(2) an institutional investor; (3) a nonaffiliated federal covered 
investment adviser with investments under management in excess 
of $100,000,000 acting for the account of others pursuant to 
discretionary authority in a signed record; (4) a bona fide 
preexisting customer whose principal place of residence is not in 
8 
MEI 11744325V.2 
this state and the broker-dealer is registered (or not required to be 
registered) as a broker-dealer under the Securities Exchange Act of 
1934 and is registered under the securities act ofthe state in which 
the customer maintains a principal place of residence; (5) not more 
than three customers in this state during the previous twelve 
months, in addition to those customers specified in (l)-(4) and (6), 
if the broker-dealer is registered (or not required to be registered) 
as a broker-dealer under the Securities Exchange Act of 1934 and 
is registered under the securities act of the state in which the 
broker-dealer has its principal place of business; and (6) any other 
person exempted by rule adopted or order issued under this act. 
The term "institutional investor" means any of the following, 
whether acting for itself or for others in a fiduciary capacity: (a) a 
depository institution, a trust company organized or chartered 
under the laws of this state, or an international banking institution; 
(b) an insurance company; (c) a separate account of an insurance 
company; (d) an investment company as defined in the investment 
company act of 1940, as cited in section 30-14-103, Idaho Code; 
(e) a broker-dealer registered under the securities exchange act of 
1934, as cited in section 30-14-103, Idaho Code; (f) an employee 
pension, profit-sharing, or benefit plan ifthe plan has total assets in 
excess of ten million dollars ($10,000,000) or its investment 
decisions are made by a named fiduciary, as defined in the 
employee retirement income security act of 1974, that is a broker-
dealer registered under the securities exchange act of 1934, an 
investment adviser registered or exempt from registration under the 
investment advisers act of 1940, an investment adviser registered 
under this chapter, a depository institution, or an insurance 
company; (g) a plan established and maintained by a state, a 
political subdivision ofa state, or an agency or instrumentality ofa 
state or a political subdivision of a state for the benefit of its 
employees, if the plan has total assets in excess of ten million 
dollars ($10,000,000) or its investment decisions are made by a 
duly designated public official or by a named fiduciary, as defined 
in the employee retirement income security act of 1974, that is a 
broker-dealer registered under the securities exchange act of 1934, 
an investment adviser registered or exempt from registration under 
the investment advisers act of 1940, an investment adviser 
registered under this chapter, a depository institution, or an 
insurance company; (h) a trust, if it has total assets in excess often 
million dollars ($10,000,000), its trustee is a depository institution, 
and its participants are exclusively plans of the types identified in 
paragraph (f) or (g) of this subsection, regardless of the size of 
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their assets, except a trust that includes as participants self-directed 
individual retirement accounts or similar self-directed plans; (i) an 
organization described in section 501(c)(3) ofthe Internal Revenue 
Code (26 U.S.C. 501(c)(3)), a corporation, a Massachusetts trust or 
similar business trust, a limited liability company, or a partnership, 
not formed for the specific purpose of acquiring the securities 
offered, with total assets in excess of ten million dollars 
($10,000,000); G) a small business investment company licensed 
by the small business administration under section 301(c) ofthe 
small business investment act of 1958 (15 U.S.C. 681(c)) with total 
assets in excess often million dollars ($10,000,000); (k) a private 
business development company as defined in section 202(a)(22) of 
the investment advisers act of 1940 (15 U.S.C. 80b-2(a)(22)) with 
total assets in excess often million dollars ($10,000,000); (1) a 
federal covered investment adviser acting for its own account; (m) 
a "qualified institutional buyer" as defmed in rule 144A(a)(l), 
other than rule 144A(a)(l)(i)(Fl), adopted under the securities act 
of 1933 (17 CFR 230.144A); (n) a "major U.S. institutional 
investor" as defined in rule 15a-6(b)(4)(i) adopted under the 
securities exchange act of 1934 (17 CFR 240.15a-6); (o) any other 
person, other than an individual, of institutional character with 
total assets in excess of ten million dollars ($10,000,000) not 
organized for the specific purpose of evading this chapter; or (p) 
any other person specified by a rule adopted or an order issued 
under the Idaho Securities Act. 
The term "depository institution" means: (a) a bank; or (b) a 
savings institution, trust company, credit union, or similar 
institution that is organized or chartered under the laws of a state or 
of the United States, authorized to receive deposits, and supervised 
and examined by an official or agency of a state or the United 
States if its deposits or share accounts are insured to the maximum 
amount authorized by statute by the FDIC, the National Credit 
Union Share Insurance Fund, or a successor authorized by federal 
law. The term does not include: (i) an insurance company or other 
organization primarily engaged in the business of insurance; (ii) a 
Morris Plan bank; or (iii) an industrial loan company. 
Illinois The seller may offer and sell the Bonds in this state without 
registering as a broker-dealer in this state to a corporation, bank, 
savings bank, savings institution, savings and loan association, 
trust company, insurance company, building and loan association, 
or dealer; with a pension fund, pension trust, employees' profit-
sharing trust, other fmancial institution (including, but not limited 
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to, a manager of investment accounts on behalf of other than 
natural persons, who, with affiliates, exercises sole investment 
discretion with respect to such accounts, and provided such 
accounts exceed 10 in number and have a fair market value of not 
less than $10,000,000 at the end of the calendar month preceding 
the month during which the transaction occurred for which the 
exemption is utilized) or institutional investor (including, but not 
limited to: (a) investment companies, universities and other 
organizations whose primary purpose is to invest its own assets or 
those held in trust by it for others; (b) trust-accounts and individual 
or group retirement accounts in which a bank, trust company, 
insurance company or savings and loan institution acts in a 
fiduciary capacity; and (c) foundations and endowment funds 
exempt from taxation under the Internal Revenue Code, a principal 
business function of which is to invest funds to produce income in 
order to carry out the purpose of the foundation or fund), any 
government or political subdivision or instrumentality thereof, 
whether the purchaser is acting for itself or in some fiduciary 
capacity; with any partnership or other association engaged as a 
substantial part of its business or operations in purchasing or 
holding securities; with any trust in respect of which a bank or trust 
company is trustee or co-trustee; with any entity in which at least 
ninety percent (90%)) ofthe equity is owned by specified individual 
persons described in the applicable provisions of Illinois Securities 
Law of 1953, as amended (including, but not limited to (1) any 
natural person who has, or is reasonably believed by the person 
relying on this provision to have, a net worth or joint net worth 
with that person's spouse, at the time ofthe offer, sale, or issuance 
of the Bonds, in excess of $1,000,000 excluding the value of a 
principal residence, or (2) any natural person who had, or is 
reasonably believed by the person relying on this provision to have 
had, an individual income or joint income with that person's 
spouse, in excess of $200,000 in each of the two most recent years 
and who reasonably expects, or is reasonably expected to have, an 
income in excess of $200,000 in the current year, or (3) any person 
that is not a natural person and in which at least 90%) of the equity 
interest is owned by persons who meet either of the tests set forth 
in (1) or (2) of this provision; provided that the Bonds are not 
offered or sold by means of any general advertising or general 
solicitation in this state); to any employee benefit plan within the 
meaning of Titie I of the Federal ERISA Act if (i) the investment 
decision is made by a plan fiduciary as defined in Section 3(21) of 
the ERISA Act and such plan fiduciary is either a bank, savings 
and loan association, insurance company, registered investment 
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adviser or an investment adviser registered under the Investment 
Advisers Act of 1940, or (ii) the plan has total assets in excess of 
$5,000,000, or (iii) in the case of a self-directed plan, investment 
decisions are made solely by specified persons that are described in 
the applicable provisions of Illinois Securities Law of 1953, as 
amended (including, but not limited to (1) any natural person who 
has, or is reasonably believed by the person relying on this 
provision to have, a net worth orjoint net worth with that person's 
spouse, at the time of the offer, sale, or issuance of the Bonds, in 
excess of $1,000,000 excluding the value ofa principal residence, 
or (2) any natural person who had, or is reasonably believed by the 
person relying on this provision to have had, an individual income 
orjoint income with that person's spouse, in excess of $200,000 in 
each of the two most recent years and who reasonably expects, or 
is reasonably expected to have, an income in excess of $200,000 in 
the current year, or (3) any person that is not a natural person and 
in which at least 90%) of the equity interest is owned by persons 
who meet either ofthe tests set forth in (1) or (2) ofthis provision; 
provided that the Bonds are not offered or sold by means of any 
general advertising or general solicitation in this state); with any 
plan established and maintained by, and for the benefit of the 
employees of, any state or political subdivision or agency or 
instrumentality thereof if such plan has total assets in excess of 
$5,000,000; or with any organization described in Section 
501(c)(3) of the Internal Revenue Code of 1986, any 
Massachusetts or similar business trust, or any partnership, if such 
organization, trust or partnership has total assets in excess of 
$5,000,000. 
Indiana Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to a broker-dealer, bank, savings institution, 
trust company, insurance company, investment company as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trust, or other financial institution or institutional buyer, 
whether acting for themselves or as trustees, whether or not the 
offeror or any ofthe offerees is then present in Indiana. 
Iowa Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to (1) a broker-dealer registered or not required 
to be registered as a broker-dealer under the Iowa Securities Act; 
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(2) an institutional investor; (3) a nonaffiliated federal covered 
investment adviser with investments under management in excess 
of $100,000,000 acting for the account of others pursuant to 
discretionary authority in a signed record; (4) a bona fide 
preexisting customer whose principal place of residence is not in 
this state and the broker-dealer is registered (or not required to be 
registered) as a broker-dealer under the Securities Exchange Act of 
1934 and is registered under the securities act ofthe state in which 
the customer maintains a principal place of residence; (5) not more 
than three customers in this state during the previous twelve 
months, in addition to those customers specified in (l)-(4) and (6), 
if the broker-dealer is registered (or not required to be registered) 
as a broker-dealer under the Securities Exchange Act of 1934 and 
is registered under the securities act of the state in which the 
broker-dealer has its principal place of business; and (6) any other 
person exempted by rule adopted or order issued under this act. 
The term "institutional investor" means any of the following, 
whether acting for itself or for others in a fiduciary capacity: (a) A 
depository institution, or an international banking institution; (b) 
An insurance company; (c) A separate account of an insurance 
company; (d) An investment company as defined in the investment 
company act of 1940; (e) A broker-dealer registered under the 
securities exchange act of 1934; (f) An employee pension, profit-
sharing, or benefit plan if the plan has total assets in excess of 
$5,000,000 or its investment decisions are made by a named 
fiduciary, as defined in the Employee Retirement Income Security 
Act of 1974, that is a broker-dealer registered under the securities 
exchange act of 1934, an investment adviser registered or exempt 
from registration under the Investment Advisers Act of 1940, an 
investment adviser registered under the Iowa Securities Act, a 
depository institution, or an insurance company; (g) A plan 
established and maintained by a state, a political subdivision of a 
state, or an agency or instrumentality of a state or a political 
subdivision of a state for the benefit of its employees, if the plan 
has total assets in excess of $5,000,000 or its investment decisions 
are made by a duly designated public official or by a named 
fiduciary, as defined in the Employee Retirement Income Security 
Act of 1974, that is a broker-dealer registered under the securities 
exchange act of 1934, an investment adviser registered or exempt 
from registration under the investment advisers act of 1940, an 
investment adviser registered under this chapter, a depository 
institution, or an insurance company; (h) A trust, if it has total 
assets in excess of $5,000,000, its trustee is a depository 
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institution, and its participants are exclusively plans of the types 
identified in paragraph (f) or (g) of this subsection, regardless of 
the size of their assets, except a trust that includes as participants 
self-directed individual retirement accounts or similar self-directed 
plans; (i) An organization described in section 501(c)(3) ofthe 
Internal Revenue Code (26 U.S.C. 501(c)(3)), a corporation, a 
Massachusetts trust or similar business trust, a limited liability 
company, or a partnership, not formed for the specific purpose of 
acquiring the securities offered, with total assets in excess of five 
million dollars; (j) A small business investment company licensed 
by the small business administration under section 301(c) of the 
Small Business Investment Act of 1958 (15 U.S.C. 681(c)) with 
total assets in excess of $5,000,000; (k) A private business 
development company as defined in section 202(a)(22) of the 
investment advisers act of 1940 (15 U.S.C. 80b-2(a)(22)) with total 
assets in excess of $5,000,000; (1) A federal covered investment 
adviser acting for its own account; (m) A "qualified institutional 
buyer" as defmed in rule 144A(a)(l), other than rule 
144A(a)(l)(i)(H), adopted under the securities act of 1933 (17 CFR 
230.144A); (n) A "major U.S. institutional investor" as defmed in 
rule 15a-6(b)(4)(i) adopted under the securities exchange act of 
1934 (17 CFR 240.15a-6); (o) Any other person, other than an 
individual, of institutional character with total assets in excess of 
$5,000,000 not organized for the specific purpose of evading this 
chapter; or (p) Any other person specified by a rule adopted or an 
order issued under the Iowa Securities Act. 
The term "depository institution" means: (a) a bank; or (b) a 
savings institution, trust coinpany, credit union, or similar 
institution that is organized or chartered under the laws of a state or 
of the United States, authorized to receive deposits, and supervised 
and examined by an official or agency of a state or the United 
States if its deposits or share accounts are insured to the maximum 
amount authorized by statute by the FDIC, the National Credit 
Union Share Insurance Fund, or a successor authorized by federal 
law. The term does not include: (i) an insurance company or other 
organization primarily engaged in the business of insurance; (ii) a 
Morris Plan bank; or (iii) an industrial loan company. 
Kansas Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to the following entities: (1) a broker-dealer 
registered or not required to be registered under the Kansas 
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Securities Act; (2) an institutional investor; (3) a nonaffiliated 
federal covered investment adviser with investments under 
management in excess of one hundred million dollars acting for the 
account of others pursuant to discretionary authority in a signed 
record; (4) a bona fide preexisting customer whose principal place 
of residence is not in this state and the broker-dealer is registered 
(or not required to be registered) as a broker-dealer under the 
Securities Exchange Act of 1934 and is registered under the 
securities act of the state in which the customer maintains a 
principal place of residence; (5) not more than three customers in 
this state during the previous twelve months, in addition to those 
customers specified in (l)-(4) and (6), if the broker-dealer is 
registered (or not required to be registered) as a broker-dealer 
under the Securities Exchange Act of 1934 and is registered under 
the securities act of the state in which the broker-dealer has its 
principal place of business; and (6) any other person exempted by 
rule adopted or order issued under this act. 
The term "institutional investor" means any of the following, 
whether acting for itself or for others in a fiduciary capacity: (A) a 
depository institution or an international banking institution; (B) an 
insurance company; (C) a separate account of an insurance 
company; (D) an investment company as defined in the Investment 
Company Act of 1940; (E) a broker-dealer registered under the 
Securities Exchange Act of 1934; (F) an employee pension, profit-
sharing, or benefit plan if the plan has total assets in excess of 
$10,000,000 or its investment decisions are made by a named 
fiduciary, as defined in ERISA, that is a broker-dealer registered 
under the Securities Exchange Act of 1934, an investment advisor 
registered or exempt from registration under the Investment 
Advisers Act of 1940, an investment adviser registered under the 
Kansas Securities Act, a depository institution, or an insurance 
company; (G) a plan established and maintained by a state, a 
political subdivision of a state, or an agency or instrumentality of a 
state or a political subdivision of a state for the benefit of its 
employees, ifthe plan has total assets in excess of $10,000,000 or 
its investment decisions are made by a duly designated public 
official or by a named fiduciary, as defined in ERISA, that is a 
broker-dealer registered under the Securities Exchange Act of 
1934, an investment adviser registered or exempt from registration 
under the Investment Advisers Act of 1940, an investment adviser 
registered under the Kansas Securities Act, a depository institution, 
or an insurance company; (H) a trust, if it has total assets in excess 
of $10,000,000, its trustee is a depository institution, and its 
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participants are exclusively plans of the types identified in clauses 
(F) or (G) above, regardless of the size of their assets, except a 
trust that includes as participants self-directed individual 
retirement accounts or similar self directed plans; (I) an 
organization described in Section 501(c)(3) of the Internal 
Revenue Code, corporation, Massachusetts trust or similar 
business trust, limited liability company, or partnership, not 
formed for the specific purpose of acquiring the securities offered, 
with total assets in excess of $10,000,000; (J) a small business 
investment company licensed under the Small Business Investment 
Act of 1958 with total assets in excess of $10,000,000; (K) a 
private business development company as defined in the 
Investment Advisers Act of 1940 with total assets in excess of 
$10,000,000; (L) a federal covered investment adviser acting for 
its own account; (M) a "qualified institutional buyer" as defined in 
Rule 144A(a)( 1), other than Rule 144A(a)( 1 )(i)(H), adopted under 
the Securities Act of 1933; (N) a "major U.S. institutional 
investor" as defined in Rule 15a-6(b)(4)(i) adopted under the 
Securities Exchange Act of 1934; (O) any other person, other than 
an individual, of institutional character with total assets in excess 
of $10,000,000 not organized for the specific purpose of evading 
the Kansas Securities Act; or (P) any other person specified by rule 
adopted or order issued under the Kansas Securities Act. 
The term "depository institution" includes: (1) a bank; or (2) a 
savings institution, trust company, credit union, or similar 
institution that is organized or chartered under the laws of a state or 
of the United States, authorized to receive deposits, and supervised 
and examined by an official or agency of a state or the United 
States if its deposits or share accounts are insured to the maximum 
amount authorized by statute by the FDIC, the National Credit 
Union Share Insurance Fund, or a successor authorized by federa! 
law. The term does not include: (i) an insurance company or other 
organization primarily engaged in the business of insurance, (ii) a 
Morris Plan bank, or (iii) an industrial loan company. 
Kentucky Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, banks, savings institutions, 
trust companies, insurance companies, investment companies as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trusts, or other financial institutions or institutional buyers, 
whether acting for themselves or as trustees. 
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Louisiana The seller may offer and sell the Bonds without registering as a 
broker-dealer in this state to any bank, savings institution, trust 
company, insurance company, investment company as defined in 
the Investment Company Act of 1940, real estate investment trust, 
small business investment corporation, pension or profit-sharing 
plan or trust, other financial institution, or a dealer, whether the 
purchaser is acting for itself or in some fiduciary capacity. 
Maine (1) Provided the seller is a registered as a broker-dealer under the 
Securities Exchange Act of 1934 and effects transactions in this 
state exclusively with the following entities, the seller may offer 
and sell the Bonds without registering as a broker-dealer in this 
state to other broker-dealers licensed or exempt from licensing 
under the Maine Securities Act, except when the broker-dealer is 
acting as a clearing broker-dealer for such other broker-dealers, 
and financial and institutional investors acting for themselves or in 
a fiduciary capacity; and (2) Provided the seller is a registered as a 
broker-dealer under the Securities Exchange Act of 1934 and 
licensed under the securities act of the state in which the broker-
dealer maintains its principal place of business and has no place of 
business in Maine, the seller may offer and sell the Bonds without 
registering as a broker-dealer in this state to persons who are 
existing customers of the broker-dealer and who represent that they 
have no principal place of residence in this state. 
The term "financial and institutional investor" means, but is not 
limited to (1) a depository institution or a depository institution 
holding company; (2) an insurance company; (3) a separate 
account of an insurance company; (4) an investment company as 
defined by the United States Investment Company Act of 1940; (5) 
a business development company as defined by the United States 
Investment Company Act of 1940; (6) an entity, other than a 
natural person, a substantial part of whose business activities 
consists of investing, purchasing, selling or trading in securities of 
more than one issuer and not of its own issue and that has gross 
assets in excess of $1,000,000 at the end ofits latest fiscal year; (7) 
an employee pension and profit sharing or benefit plan, other than 
an employee pension and profit sharing or benefit plan of the 
issuer, a self-employed individual retirement plan or individual 
retirement account, if: (a) the investment decision is made by a 
plan fiduciary, as defined in the United States Employee 
Retirement Income Security Act of 1974, Section 3, subsection 21, 
which is either a depository institution, an insurance company or 
an investment adviser registered under this Act; or (b) the plan has 
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total assets in excess of $5,000,000; (8) a small business 
investment company licensed by the United States Small Business 
Administration under the United States Small Business Investment 
Act of 1958, Section 301(c) or (d); or (9) an entity organized and 
operated not for private profit, as described in the United States 
Internal Revenue Code, Section 501(c)(3) with total assets in 
excess of $5,000,000, whether any of these entities are acting for 
themselves or others in a fiduciary capacity. 
The term "depository institution" means a person, other than an 
insurance company or other organization primarily engaged in the 
business of insurance, which is: (1) organized, chartered, or 
holding an authorization certificate under the laws of any state or 
of the United States which authorizes the person to receive 
deposits, including a savings, share, certificate or deposit account; 
and (2) supervised an examined for the protection of depositors by 
any official or agency of any state or the United States. The term 
"depository institution" also includes a trust company or other 
institution which is authorized by state law to exercise fiduciary 
powers similar to those permitted to national banks under the 
authority of the United States Comptroller of the Currency, but 
does not include any industrial bank, Morris Plan Bank or 
industrial loan bank. 
Maryland. 
Massachusetts 
.Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to a broker-dealer, bank, savings institution, 
trust company, insurance company, investment company as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trust, or other financial institution or institutional buyer, 
whether acting for itself or as a trustee. 
.Provided the seller has no place of business or other physical 
presence in this state and effects transactions in this state 
exclusively with the following entities, the seller may offer and sell 
the Bonds without registering as a broker-dealer in this state to a 
broker-dealer, bank, savings institution, trust company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trust, or other 
financial institution or institutional buyer, whether the purchaser is 
acting for itself or as trustee. 
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The definition of "institutional buyer" includes, but is not limited 
to:, the following (1) a Small Business Investment Company 
licensed under the Small Business Investment Act of 1958, as 
amended; (2) a private business development company as defined 
in Section 202(a)(22) ofthe Investment Advisers Act of 1940, as 
amended; (3) a Business Development Company as defined in 
Section 2(a)(48) of the Investment Company Act of 1940, as 
amended; (4) an entity with total assets in excess of $5,000,000 
and which is either (a) a company (whether a corporation, a 
Massachusetts or similar business trust, partnership, limited 
liability company or limited liability partnership) not formed for 
the specific purpose of acquiring the securities offered, a 
substantial part of whose business activities consists of investing, 
purchasing, selling or trading in securities issued by others and 
whose investment decisions made by persons who are reasonably 
believed by the seller to have such knowledge and experience in 
financial and business matters as to be capable of evaluating the 
merits and risks of investment; or (b) an organization described in 
Section 501(c)(3) of the Internal Revenue Code; and (5) a 
Qualified Institutional Buyer as defined in 17 CFR 230.144A(a). 
The definition of "pension or profit-sharing trust" includes (1) any 
entity with total assets in excess of $5,000,000 and which is: 
(a) an employee benefit plan within the meaning ofthe ERISA, as 
amended; or (b) a self-directed employee benefit plan within the 
meaning of ERISA, with investment decisions made by a person 
that is an accredited investor as defined in Section 501(a) of SEC 
Regulation D (17 C.F.R. 230.501(a)); (2) any employee benefit 
plan within the meaning of ERISA with investment decisions made 
by a plan fiduciary, as defined in Section 2(21) of ERISA, which is 
either a bank, savings and loan association, insurance company or 
registered investment adviser; or (3) an employee benefit plan 
established and maintained by a state, its political subdivisions, or 
any agency or instrumentality of a state or its political 
subdivisions. 
Michigan Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, banks, savings institutions, 
trust companies, insurance companies, investment companies as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trusts, or other financial institutions or institutional buyers, 
whether acting for themselves or as trustees. 
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Minnesota Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to a broker-dealer, bank, savings institution, 
trust company, insurance company, investment company as 
defmed in the Investment Company Act of 1940, pension or profit-
sharing trust, or other financial institution or institutional buyer 
(including, but not limited to (1) a corporation with a class of 
equity securities registered under Section 12(b) or 12(g) of the 
Securities Exchange Act of 1934, as amended, and (2) a person 
who is an "accredited investor" within the meaning of rule 501(a) 
of Regulation D adopted by the Securities and Exchange 
Commission), whether the purchaser is acting for itself or in some 
fiduciary capacity. 
Mississippi Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, banks, savings institutions, 
trust companies, insurance companies, investment companies as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trusts, or other financial institutions or institutional buyers, 
whether acting for themselves or as trustees. 
Missouri Provided the seller is a broker-dealer who has no place of business 
in this state and effects transactions in this state exclusively with 
the following entities, the seller may offer and sell the Bonds 
without registering as a broker-dealer in this state to the following 
entities: (1) a broker-dealer properly registered or not required to 
be registered under the Missouri Securities Act; (2) an institutional 
investor; (3) a nonaffiliated federal covered investment adviser 
with investments under management in excess of one hundred 
million dollars acting for the account of others pursuant to 
discretionary authority in a signed record; (4) a bona fide 
preexisting customer whose principal place of residence is not in 
this state and the broker-dealer is registered (or not required to be 
registered) as a broker-dealer under the Securities Exchange Act of 
1934 and is registered under the securities act ofthe state in which 
the customer maintains a principal place of residence; (5) not more 
than three customers in this state during the previous twelve 
months, in addition to those customers specified in (l)-(4) and (6), 
if the broker-dealer is registered (or not required to be registered) 
as a broker-dealer under the Securities Exchange Act of 1934 and 
is registered under the securities act of the state in which the 
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broker-dealer has its principal place of business; and (6) any other 
person exempted by rule adopted or order issued under this act. 
The term "institutional investor" means any of the following, 
whether acting for itself or for others in a fiduciary capacity: (A) a 
depository institution, trust company organized or chartered under 
the laws of the state of Missouri, or an international banking 
institution; (B) an insurance company; (C) a separate account of an 
insurance company; (D) an investment company as defined in the 
Investment Company Act of 1940; (E) a broker-dealer registered 
under the Securities Exchange Act of 1934; (F) an employee 
pension, profit-sharing, or benefit plan ifthe plan has total assets in 
excess of $10,000,000 or its investment decisions are made by a 
named fiduciary, as defined in ERISA, that is a broker-dealer 
registered under the Securities Exchange Act of 1934, an 
investment advisor registered or exempt from registration under 
the Investment Advisers Act of 1940, an investment adviser 
registered under the Missouri Securities Act, a depository 
institution, or an insurance company; (G) a plan established and 
maintained by a state, a political subdivision of a state, or an 
agency or instrumentality of a state or a political subdivision of a 
state for the benefit of its employees, if the plan has total assets in 
excess of $10,000,000 or its investment decisions are made by a 
duly designated public official or by a named fiduciary, as defined 
in ERISA, that is a broker-dealer registered under the Securities 
Exchange Act of 1934, an investment adviser registered or exempt 
from registration under the Investment Advisers Act of 1940, an 
investment adviser registered under the Missouri Securities Act, a 
depository institution, or an insurance company; (H) a trust, if it 
has total assets in excess of $10,000,000, its trustee is a depository 
institution, and its participants are exclusively plans of the types 
identified in clauses (F) or (G) above, regardless ofthe size of their 
assets, except a trust that includes as participants self-directed 
individual retirement accounts or similar self directed plans; (I) an 
organization described in Section 501(c)(3) of the Internal 
Revenue Code, corporation, Massachusetts trust or similar 
business trust, limited liability company, or partnership, not 
formed for the specific purpose of acquiring the securities offered, 
with total assets in excess of $10,000,000; (J) a small business 
investment company licensed under the Smail Business Investment 
Act of 1958 with total assets in excess of $10,000,000; (K) a 
private business development company as defined in the 
Investment Advisers Act of 1940 with total assets in excess of 
$10,000,000; (L) a federal covered investment adviser acting for 
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its own account; (M) a "qualified institutional buyer" as defined in 
Rule 144A(a)(l), other than Rule 144A(a)(l)(H), adopted under 
the Securities Act of 1933; (N) a "major U.S. institutional 
investor" as defined in Rule 15a-6(b)(4)(i) adopted under the 
Securities Exchange Act of 1934; (O) any other person, other than 
an individual, of institutional character with total assets in excess 
of $10,000,000 not organized for the specific purpose of evading 
the Missouri Securities Act; or (P) any other person specified by 
rule adopted or order issued under the Missouri Securities Act. 
The term "depository institution" includes: (1) a bank; or (2) a 
savings institution, trust company, credit union, or similar 
institution that is organized or chartered under the laws ofa state or 
ofthe United States, authorized to receive deposits, and supervised 
and examined by an official or agency of a state or the United 
States if its deposits or share accounts are insured to the maximum 
amount authorized by statute by the FDIC, the National Credit 
Union Share Insurance Fund, or a successor authorized by federal 
law. The term does not include: (i) an insurance company or other 
organization primarily engaged in the business of insurance, (ii) a 
Morris Plan bank, or (iii) an industrial loan company. 
Montana Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, banks, savings institutions, 
trust companies, insurance companies, investment companies as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trusts, or other fmancial institutions or institutional buyers, 
whether acting for themselves or as trustees. 
Nebraska ...Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, banks, savings institutions, 
trust companies, insurance companies, investment companies as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trusts, or other financial institutions or institutional buyers, 
or to a broker-dealer, whether acting for themselves or as trustees. 
Nevada Provided the broker-dealer is registered or is not required to be 
registered under the Securities Exchange Act of 1934 and has no 
place of business in this state: (1) the broker-dealer may offer and 
sell the Bonds without registering as a broker-dealer in this state to 
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other broker-dealers licensed or exempt under the Nevada 
Securities Act, and financial or institutional investors; (2) if the 
broker-dealer is licensed under the securities laws of a state in 
which he maintains a place of business, the broker-dealer may 
offer and sell the Bonds without registering as a broker-dealer in 
Nevada to a person who is an existing customer of the broker-
dealer and whose principal place of residence is not in this state; or 
(3) the broker-dealer may offer and sell the Bonds without 
registering as a broker-dealer in Nevada, if the broker-dealer is 
licensed under the securities laws ofa state in which he maintains a 
place of business, and during any 12 consecutive months he does 
not effect transactions with more than 5 persons in Nevada in 
addition to the transactions with the issuers of the secLirities 
involved in the transactions, financial or institutional investors, or 
broker-dealers, whether or not the offeror or an offeree is then 
present in this state. 
The term "financial or institutional investor" means any of the 
following, whether acting for itself or others in a fiduciary capacity 
other than as an agent: (1) a depository institution; (2) an 
insurance company; (3) a separate account of an insurance 
company; (4) an investment company as defined in the Investment 
Company Act of 1940; (5) an employee pension, profit-sharing or 
benefit plan if the plan has total assets in excess of $5,000,000 or 
its investment decisions are made by a named fiduciary, as defined 
in the Employee Retirement Income Security Act of 1974, that is 
either a broker-dealer registered under the Securities Exchange Act 
of 1934, an investment adviser registered or exempt from 
registration under the Investment Advisers Act of 1940, a 
depository institution or an insurance company; and (6) any other 
institutional buyer. 
The term "depository institution" means (a) a person that is 
organized, chartered or holding an authorization certificate under 
the laws of a state or of the United States which authorizes the 
person to receive deposits, including a savings, share, certificate or 
deposit account, and that is supervised and examined for the 
protection of depositors by an official or agency of a state or the 
United States; (b) a trust company or other institution that is 
authorized by federal or state law to exercise fiduciary powers of 
the type a national bank is permitted to exercise under the authority 
of the comptroller of the currency and is supervised and examined 
by an official or agency of a state or the United States. The term 
does not include an insurance company or other organization 
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primarily engaged in the insurance business or a Morris Plan bank, 
industrial loan company, or a similar bank or company unless its 
deposits are insured by a federal agency. 
New Hampshire Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to a bank, savings institution, trust company, 
insurance company, investment company as defined in the 
Investment Company Act of 1940, pension or profit-sharing trust, 
or other financial institution or institutional buyer, or to a broker-
dealer, whether the purchaser is acting for itself or in some 
fiduciary capacity. 
New Jersey Provided the seller effects transactions in this state exclusively in 
securities issued or guaranteed by the United States, any state, any 
political subdivision of a state, or any agency or corporate or other 
instrumentality of one or more of the foregoing; or in any 
certificates of deposit for any of the foregoing, the seller is 
excluded from the definition of "broker-dealer" and may sell the 
Bonds without registering as a broker-dealer in this state. 
Alternatively, provided the seller has no place of business in this 
state and effects transactions exclusively with the following 
entities, the seller may offer and sell the Bonds without registering 
as a broker-dealer in this state to a broker-dealer, bank, savings 
institution, trust company, insurance company, investment 
company as defined in the Investment Company Act of 1940, 
pension or profit-sharing trust, or other financial institution or 
institutional buyer, whether the purchaser is acting for itself or as 
trustee. 
The term "savings institution" means any savings and loan 
association or building and loan association operating pursuant to 
New Jersey's "Savings and Loan Act (1963)" and any federal 
savings and loan association and any association or credit union 
organized under the laws of the United States or any state whose 
accounts are insured by a federal corporation or agency. 
The term "institutional buyer" includes, but is not limited to, a 
"qualified institutional buyer" as defined in SEC Rule 144A, 17 
C.F.R. Section 230.144A. 
New Mexico Provided the broker-dealer is registered under the Securities 
Exchange Act of 1934 and has no place of business in this state: 
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(1) the broker-dealer may offer and sell the Bonds without 
registering as a broker-dealer in this state to other broker-dealers 
licensed or exempt under the New Mexico Securities Act, and 
financial or institutional investors; or (2) if the broker-dealer is 
licensed under the securities laws of a state in which the broker-
dealer maintains a place of business, the broker-dealer may offer 
and sell the Bonds without registering as a broker-dealer in new 
Mexico to persons who are existing customers of the broker-dealer 
and whose principal place of residence is not in this state. 
The term "financial or institutional investor" means any of the 
following, whether acting for itself or others in a fiduciary 
capacity, other than as an agent: (1) a depository institution; (2) an 
insurance company; (3) a separate account of an insurance 
company; (4) an investment company as defined in the Investment 
Company Act of 1940; (5) an employee pension, profit-sharing or 
benefit plan ifi (a) the plan has total assets in excess of $5,000,000; 
or (b) investment decisions are made by a plan fiduciary, as 
defined in the Employee Retirement Income Security Act of 1974, 
that is either a broker-dealer registered under the Securities 
Exchange Act of 1934, an investment adviser registered or exempt 
from registration under the Investment Advisers Act of 1940, a 
depository institution or an insurance company; (6) a business 
development company as defined by the Investment Company Act 
of 1940; (7) small business investment company licensed by the 
United States small business administration under Section 301(c) 
or (d) ofthe Small Business Investment Act of 1958; or (8) any 
other financial or institutional investor as the director of the 
securities division by rule or order designates. 
The term "depository institution" means (1) a person that is 
organized, chartered or holding an authorization certificate under 
the laws of a state or of the United States that authorizes the person 
to receive deposits, including a savings, share, certificate or deposit 
account, and that is regulated, supervised and examined for the 
protection of depositors by an official or agency of a state or the 
United States and is insured by the FDIC, the federal savings and 
loan insurance corporation or the national credit union share 
insurance fund; and (2) a trust company or other institution that is 
authorized by federal or state law to exercise fiduciary powers of 
the type a national bank is permitted to exercise under the authority 
of the comptroller of the currency and is regulated, supervised and 
examined by an official or agency of a state or the United States. 
The term does not include an insurance company or other 
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organization primarily engaged in the insurance business or a 
Morris Plan bank, industrial loan company, or a similar bank or 
company. 
NewYork The seller may engage in the business of effecting transactions in 
the Bonds in this state without registering as a broker-dealer in this 
state with or through any state or national bank, dealer or broker, 
or to or from any syndicate, corporation or group formed for the 
specific purpose of acquiring the Bonds for resale to the public 
directly or through other syndicates or groups. The seller may also 
offer or sell the Bonds in this state without registering as a broker-
dealer in this state to any corporation, savings institution, trust 
company, insurance company, investment company, as defined in 
the federal investment company act of nineteen hundred forty, 
pension or profit-sharing trust, or other financial institution or 
institutional buyer, whether the purchaser is acting for himself or 
itself or in some fiduciary capacity, as part of a private placement 
of securities. 
North Carolina Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, banks, savings institutions, 
trust companies, insurance companies, investment companies as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trusts, or other financial institutions or institutional buyers, 
whether acting for themselves or as trustees. 
North Dakota Provided the seller is a broker-dealer that has no place of business 
in this state and effects transactions in this state exclusively with 
the following entities, the seller may offer and sell the Bonds 
without registering as a broker-dealer in this state to the following 
entities: (1) a broker-dealer registered or not required to be 
registered under the North Dakota Securities Act; and (2) an 
institutional investor. 
The term "institutional investor" means any of the following, 
whether acting for itself or for others in a fiduciary capacity: (a) a 
depository institution or an international banking institution; (b) an 
insurance company; (c) a separate account of an insurance 
company; (d) an investment company as defined in the Investment 
Company Act of 1940; (e) a broker-dealer registered under the 
Securities Exchange Act of 1934; (f) an employee pension, profit-
sharing, or benefit plan if the plan has total assets in excess of 
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$10,000,000 or its investment decisions are made by a named 
fiduciary, as defined in ERISA, that is a broker-dealer registered 
under the Securities Exchange Act of 1934, an investment advisor 
registered or exempt from registration under the Investment 
Advisers Act of 1940, an investment adviser registered under the 
North Dakota Securities Act, a depository institution, or an 
insurance company; (g) a plan established and maintained by a 
state, a political subdivision of a state, or an agency or 
instrumentality of a state or a political subdivision of a state for the 
benefit of its employees, if the plan has total assets in excess of 
$10,000,000 or its investment decisions are made by a duly 
designated public official or by a named fiduciary, as defined in 
ERISA, that is a broker-dealer registered under the Securities 
Exchange Act of 1934, an investment adviser registered or exempt 
from registration under the Investment Advisers Act of 1940, an 
investment adviser registered under the North Dakota Securities 
Act, a depository institution, or an insurance company; (h) a trust, 
if it has total assets in excess of $10,000,000, its trustee is a 
depository institution, and its participants are exclusively plans of 
the types identified in clauses (f) or (g) above, regardless of the 
size of their assets, except a trust that includes as participants self-
directed individual retirement accounts or similar self directed 
plans; (i) an organization described in Section 501(c)(3) of the 
Internal Revenue Code, corporation, Massachusetts trust or similar 
business trust, limited liability company, or partnership, not 
formed for the specific purpose of acquiring the securities offered, 
with total assets in excess of $10,000,000; (j) a small business 
investment company licensed under the Small Business Investment 
Act of 1958 with tota! assets in excess of $10,000,000; (k) a 
private business development company as defined in the 
Investment Advisers Act of 1940 with total assets in excess of 
$10,000,000; (1) a federal covered investment adviser acting for its 
own account; (m) a "qualified institutional buyer" as defmed in 
Rule 144A(a)(l), other than Rule 144A(a)(l)(i)(H), adopted under 
the Securities Act of 1933; (n) a "major U.S. institutional investor" 
as defined in Rule 15a-6(b)(4)(i) adopted under the Securities 
Exchange Act of 1934; or (o) any other person, other than an 
individual, of institutional character with total assets in excess of 
$10,000,000 not organized for the specific purpose of evading the 
North Dakota Securities Act. 
The term "depository institution" includes: (1) a bank; or (2) a 
savings institution, trust company, credit union, or similar 
institution that is organized or chartered under the laws ofa state or 
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ofthe United States, authorized to receive deposits, and supervised 
and examined by an official or agency of a state or the United 
States if its deposits or share accounts are insured to the maximum 
amount authorized by statute by the FDIC, the National Credit 
Union Share Insurance Fund, or a successor authorized by federal 
law. The term does not include: (i) an insurance company or other 
organization primarily engaged in the business of insurance, (ii) a 
Morris Plan bank, or (iii) an industrial loan company. 
Ohio The seller may effect transactions without registering as a broker-
dealer in this state exclusively with broker-dealers. This state 
requires the seller to be registered as a broker-dealer in Ohio in 
order to sell the Bonds to any other entities in this state. 
Oklahoma Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to (1) a broker-dealer registered or not required 
to be registered as a broker-dealer under the Oklahoma Securities 
Act; (2) an institutional investor; (3) a nonaffiliated federal 
covered investment adviser with investments under management in 
excess of $100,000,000 acting ;for the account of others pursuant to 
discretionary authority in a signed record; and (4) any other person 
exempted by rule adopted or order issued under this act. 
The term "institutional investor" means any of the following, 
whether acting for itself or for others in a fiduciary capacity: (a) a 
depository institution or an international banking institution; (b) 
an insurance company; (c) a separate account of an insurance 
company; (d) an investment company as defined in the investment 
company act of 1940; (e) a broker-dealer registered under the 
securities exchange act of 1934; (f) an employee pension, profit-
sharing, or benefit plan if the plan has total assets in excess of ten 
million dollars ($10,000,000) or its investment decisions are made 
by a named fiduciary, as defined in the Employee Retirement 
Income Security Act of 1974, that is a broker-dealer registered 
under the Securities Exchange Act of 1934, an investment adviser 
registered or exempt from registration under the Investment 
Advisers Act of 1940, an investment adviser registered under this 
chapter, a depository institution, or an insurance company; (g) a 
plan established and maintained by a state, a political subdivision 
of a state, or an agency or instrumentality of a state or a political 
subdivision of a state for the benefit of its employees, if the plan 
has total assets in excess often million dollars ($10,000,000) or its 
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investment decisions are made by a duly designated public official 
or by a named fiduciary, as defined in the Employee Retirement 
Income Security Act of 1974, that is a broker-dealer registered 
under the Securities Exchange Act of 1934, an investment adviser 
registered or exempt from registration under the Investment 
Advisers Act of 1940, an investment adviser registered under the 
Oklahoma Securities Act, a depository institution, or an insurance 
company; (h) a trust, if it has total assets in excess of ten million 
dollars ($10,000,000), its trustee is a depository institution, and its 
participants are exclusively plans of the types identified in 
paragraph (f) or (g) of this subsection, regardless of the size of 
their assets, except a trust that includes as participants self-directed 
individual retirement accounts or similar self-directed plans; (i) an 
organization described in section 501(c)(3) ofthe Internal Revenue 
Code (26 U.S.C. 501(c)(3)), a corporation, a Massachusetts trust or 
similar business trust, a limited liability company, or a partnership, 
not formed for the specific purpose of acquiring the securities 
offered, with total assets in excess of ten million dollars 
($10,000,000); (i) a small business investment company licensed 
by the Small Business Administration under section 301(c) ofthe 
Small Business Investment Act of 1958 (15 U.S.C. 681(c)) with 
total assets in excess often miillion dollars ($10,000,000); (k) a 
private business development company as defined in section 
202(a)(22) ofthe Investment Advisers Act of 1940 (15 U.S.C. 80b-
2(a)(22)) with total assets in excess of ten million dollars 
($10,000,000); (1) a federal covered investment adviser acting for 
its own account; (m) a "qualified institutional buyer" as defined in 
rule 144A(a)(l), other than rule 144A(a)(l)(i)(H), adopted under 
the securities act of 1933 (17 CFR 230.144A); (n) a "major U.S. 
institutional investor" as defined in rule 15a-6(b)(4)(i) adopted 
under the securities exchange act of 1934 (17 CFR 240.15a-6); (o) 
any other person, other than an individual, of institutional character 
with total assets in excess often million dollars ($10,000,000) not 
organized for the specific purpose of evading this chapter; or (p) 
any other person specified by a rule adopted or an order issued 
under the Oklahoma Securities Act. 
The term "depository institution" means: (a) a bank; or (b) a 
savings institution, trust company, credit union, or similar 
institution that is organized or chartered under the laws of a state or 
of the United States, authorized to receive deposits, and supervised 
and examined by an official or agency of a state or the United 
States if its deposits or share accounts are insured to the maximum 
amount authorized by statute by the FDIC, the National Credit 
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Union Share Insurance Fund, or a successor authorized by federal 
law. The term does not include: (i) an insurance company or other 
organization primarily engaged in the business of insurance; (ii) a 
Morris Plan bank; or (iii) an industrial loan company. 
Oregon... Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to any bank, savings institution, trust company, 
insurance company, investment company, pension or profit-sharing 
trust, or other financial institution or institutional buyer (including, 
but not limited to, the Federal National Mortgage Association, the 
Federal Home Loan Mortgage Corporation, the Federal Housing 
Administration, the United States Department of Veterans' Affairs 
and the Government National Mortgage Association), or a broker-
dealer, mortgage broker or mortgage banker, whether the purchaser 
is acting for itself or in a fiduciary capacity when the purchaser has 
discretionary authority to make investment decisions. 
Pennsylvania Provided the seller has no place of business in this state, the seller 
may effect transactions without registering as a broker-dealer in 
this state exclusively with the following: broker-dealers or 
institutional investors. 
The term "institutional investor" includes: 
(1) a bank, insurance company, pension or profit-sharing plan or 
trust (except a municipal pension plan or system), investment 
company as defined in the Investment Corapany Act of 1940, or 
any person, other than an individual, which controls any of the 
foregoing, the federal government, state or any agency or political 
subdivision thereof, except public school districts in Pennsylvania, 
or any other person so designated by regulation of the 
Pennsylvania Securities Commission; 
(2) a corporation, business trust or a wholly-owned subsidiary of 
the person which has been in existence for 18 months and which 
has a tangible net worth on a consolidated basis, as reflected in its 
most recent audited financial statements, of $10,000,000 or more; 
(3) a college, university or other public or private institution 
which has received exempt status under section 501(c)(3) ofthe 
Internal Revenue Code and which has a total endowment or trust 
funds, including annuity and li;fe income funds, of $5,000,0000 or 
more according to its most recent audited financial statements; 
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provided that the aggregate dollar amount of securities being sold 
to the person under this exemption may not exceed 5% of its 
endowment or trust funds; 
(4) a wholly-owned subsidiary of a bank; 
(5) a person, except an individual or an entity whose security 
holders consist entirely of one individual or group of individuals 
who are related, which is organized primarily for the purpose of 
purchasing, in non-public offerings, securities of corporations or 
issuers engaged in research and development activities in 
conjunction with a corporation and which complies with one ofthe 
following: (i) has purchased $5,000,000 or more ofthe securities 
excluding both of the following: (A) a purchase of securities of a 
corporation in which the person directly or beneficially owns more 
than 50%) of the corporation's voting securities, but securities 
purchased under a leveraged buy-out financing in which the person 
does not intend to provide direct management to the issuer, is not 
excluded, (B) a dollar amount of a purchase of securities of a 
corporation which investment represents more than 20%) of the 
person's net worth; (ii) is capitalized at $2,500,000 or more and is 
controlled by an individual controlling a person which meets the 
criteria contained in (i); (iii) is capitalized at $10,000,000 or more 
and has purchased $500,000 or more of the securities, excluding a 
purchase of securities of a corporation in which the person directly 
or beneficially owns more than 50%) of the corporation's voting 
securities; (iv) is capitalized at $250,000 or more and is a side-by-
side fund, as defined in the applicable provisions of the 
Pennsylvania Blue Sky Laws and Regulations; 
(6) a Small Business Investment Company as defined in section 
103 ofthe Small Business Investment Act of 1958, which either: 
(i) has a total capital of $1,000,000 or more; or (ii) is controlled by 
institutional investors; 
(7) a Seed Capital Fund, as defined in section 2 and authorized in 
section 6 ofthe Pennsylvania Small Business Incubators Act; 
(8) a Business Development Credit Corporation, as authorized 
by the Pennsylvania Business Development Credit Corporation 
Law; 
(9) a person whose security holders consist solely of institutional 
investors or broker-dealers; 
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(10) a person as to which the issuer reasonably believed qualified 
as an institutional investor under this provision at the time of the 
offer or sale of the securities on the basis of written representations 
made to the issuer by the purchaser; and 
(11) a qualified institutional buyer as defined in Rule 144A ofthe 
Securities Exchange Act of 1934. 
The term "bank" means a bank, savings bank, savings institution, 
savings and loan association, thrift institution, trust company or 
similar organization which; is organized or chartered under the 
laws ofa state or ofthe United States, is authorized to and receives 
deposits and is supervised and examined by an official or agency 
of a state or by the United States if its deposits are insured by the 
FDIC or a successor authorized by federal law. 
Puerto Rico Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, banks, savings institutions, 
trust companies, insurance companies, investment companies as 
defined in the Investment Companies Act of Puerto Rico, pension 
trusts or those participating in the benefits, or other financial 
institutions or institutional buyers that act in their own name or as 
trustees. 
Rhode Island A broker-dealer who is either registered or (except as otherwise 
provided below) is not required to be registered under the 
Securities Exchange Act of 1934 and who has no place of business 
in this state and who effects transactions in this state exclusively 
with the following entities may offer and sell the Bonds without 
registering as a broker-dealer in this state to the following entities: 
other broker-dealers licensed or exempt under the Rhode Island 
Securities Act, and financial or institutional investors. 
In addition, a broker-dealer who is either registered or (except as 
otherwise provided below) is not required to be registered under 
the Securities Exchange Act of 1934 and who has no place of 
business in this state and is licensed under the securities act of a 
state in which the broker-dealer maintains a place of business may 
offer and sell the Bonds without registering as a broker-dealer in 
this state to a person who is an existing customer of the broker-
dealer and whose principal place of residence is not in this state. 
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The two exemptions from broker-dealer registration provided 
above are not available to a broker-dealer who deals solely in 
governmental securities and is not registered under the Securities 
Exchange Act of 1934, unless the broker-dealer is subject to 
supervision as a dealer in government securities by the federal 
reserve board. 
The term "financial or institutional investors" means any of the 
following, whether acting for itself or another in a fiduciary 
capacity: (1) a depository institution; (2) an insurance company; 
(3) a separate account of an insurance company; (4) an investment 
company as defined in the Investment Company Act of 1940; (5) 
an employee pension, profit-sharing, or benefit plan if the plan has 
total assets in excess of $5,000,000 or if investment decisions are 
made by a named fiduciary, as defmed in ERISA, that is a broker-
dealer registered under the Securities Exchange Act of 1934, an 
investment advisor registered or exempt from registration under 
the Investment Advisers Act of 1940, a depository institution, or an 
insurance company; and (6) any other institutional buyer. 
South Carolina Provided the seller is a broker-dealer who is either registered or 
(except as otherwise provided) is not required to be registered 
under the Securities Exchange Act of 1934 and who has no place 
of business in this state and effects transactions in this state 
exclusively with the following entities, the seller may offer and sell 
the Bonds without registering as a broker-dealer in this state to 
other broker-dealers licensed or exempt under South Carolina law, 
and financial and institutional investors. This exemption is not 
available to a broker-dealer who deals solely in government 
securities and is not registered under the Securities Exchange Act 
of 1934 unless the broker-dealer is subject to supervision as a 
dealer in government securities by the Federal Reserve Board. 
South Dakota Provided the seller is a broker-dealer who has no place of business 
in this state and effects transactions in this state exclusively with 
the following entities, the seller may offer and sell the Bonds 
without registering as a broker-dealer in this state to the following 
entities: (1) a broker-dealer properly registered or not required to 
be registered under the South Dakota Securities Act; (2) an 
institutional investor; (3) a nonaffiliated federal covered 
investment adviser with investments under management in excess 
of one hundred million dollars acting for the account of others 
pursuant to discretionary authority in a signed record; (4) a bona 
fide preexisting customer whose principal place of residence is not 
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in this state and the broker-dealer is registered (or not required to 
be registered) as a broker-dealer under the Securities Exchange Act 
of 1934 and is registered under the securities act of the state in 
which the customer maintains a principal place of residence; (5) 
not more than three customers in this state during the previous 
twelve months, in addition to those customers specified in (l)-(4) 
and (6), if the broker-dealer is registered (or not required to be 
registered) as a broker-dealer under the Securities Exchange Act of 
1934 and is registered under the securities act ofthe state in which 
the broker-dealer has its principal place of business; and (6) any 
other person exempted by rule adopted or order issued under the 
South Dakota Securities Act. 
The term "institutional investor" means any of the following, 
whether acting for itself or for others in a fiduciary capacity: (A) a 
depository institution or an international banking institution; (B) an 
insurance company; (C) a separate account of an insurance 
company; (D) an investment company as defined in the Investment 
Company Act of 1940; (E) a broker-dealer registered under the 
Securities Exchange Act of 1934; (F) an employee pension, profit-
sharing, or benefit plan if the plan has total assets in excess of 
$10,000,000 or its investment decisions are made by a named 
fiduciary, as defined in ERISA, that is a broker-dealer registered 
under the Securities Exchange Act of 1934, an investment advisor 
registered or exempt from registration under the Investment 
Advisers Act of 1940, an investment adviser registered under the 
South Dakota Securities Act, a depository institution, or an 
insurance company; (G) a plan established and maintained by a 
state, a political subdivision of a state, or an agency or 
instrumentality of a state or a political subdivision of a state for the 
benefit of its employees, if the plan has total assets in excess of 
$10,000,000 or its investment decisions are made by a duly 
designated public official or by a named fiduciary, as defmed in 
ERISA, that is a broker-dealer registered under the Securities 
Exchange Act of 1934, an investment adviser registered or exempt 
from registration under the Investment Advisers Act of 1940, an 
investment adviser registered under the South Dakota Securities 
Act, a depository institution, or an insurance company; (H) a trust, 
if it has total assets in excess of $10,000,000, its trustee is a 
depository institution, and its participants are exclusively plans of 
the types identified in clauses (F) or (G) above, regardless of the 
size of their assets, except a trust that includes as participants self-
directed individual retirement accounts or similar self directed 
plans; (I) an organization described in Section 501(c)(3) of the 
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Internal Revenue Code, corporation, Massachusetts trust or similar 
business trust, limited liability company, or partnership, not 
formed for the specific purpose of acquiring the securities offered, 
with total assets in excess of $10,000,000; (J) a small business 
investment company licensed under the Small Business Investment 
Act of 1958 with total assets in excess of $10,000,000; (K) a 
private business development company as defined in the 
Investment Advisers Act of 1940 with total assets in excess of 
$10,000,000; (L) a federal covered investment adviser acting for 
its own account; (M) a "qualified institutional buyer" as defined in 
Rule 144A(a)(l), other than Rule 144A(a)(l)(H), adopted under 
the Securities Act of 1933; (N) a "major U.S. institutional 
investor" as defmed in Rule 15a-6(b)(4)(i) adopted under the 
Securities Exchange Act of 1934; (O) any other person, other than 
an individual, of institutional character with total assets in excess 
of $10,000,000 not organized for the specific purpose of evading 
the South Dakota Securities Act; or (P) any other person specified 
by rule adopted or order issued under the South Dakota Securities 
Act. 
The term "depository institution" includes: (1) a bank; or (2) a 
savings institution, trust company, credit union, or similar 
institution that is organized or chartered under the laws of a state or 
ofthe United States, authorized to receive deposits, and supervised 
and examined by an official or agency of a state or the United 
States if its deposits or share accounts are insured to the maximum 
amount authorized by statute by the FDIC, the National Credit 
Union Share Insurance Fund, or a successor authorized by federal 
law. The term does not include: (i) an insurance company or other 
organization primarily engaged in the business of insurance, (ii) a 
Morris Plan bank, or (iii) an industrial loan company. 
Tennessee Provided the seller has no place of business in this state and is 
registered with the SEC or the NASD and effects transactions in 
this state exclusively with the following entities, the seller may 
offer and sell the Bonds without registering as a broker-dealer in 
this state to broker-dealers and institutional investors. 
The term "institutional investor" means any bank (unless the bank 
is acting as a broker-dealer), trust company, insurance company, 
investment company registered under the Investment Company 
Act of 1940, as amended, a holding company which controls any 
of the foregoing, a trust or fund over which any of the foregoing 
has or shares investment discretion, a pension or profit sharing 
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plan, an institutional buyer (as the commissioner may further 
define by rule), or any other person engaged as a substantial part of 
its business in investing in securities unless such other person is 
within the definition of a broker-dealer found in the Tennessee 
Securities Act of 1980 (in which case such other person is not an 
institutional investor); provided that, any such purchaser have a net 
worth in excess of $1,000,000. 
Texas The seller may sell the Bonds without registering as a broker-
dealer in this state to the entities listed herein, provided these 
financial institutions and other institutional investors are acting for 
their own account or as a bona fide trustee of a trust organized and 
existing other than for the purpose of acquiring the Bonds: (1) a 
bank, trust company, building and loan association, insurance 
company, surety or guaranty company, savings institution, 
investment company as defined in the Investment Company Act of 
1940, small business investment company as defmed in the Small 
Business Investment Act of 1958, as amended, (2) an accredited 
investor, as defined by the SEC, excluding natural persons or 
entities composed of natural persons and excluding self-directed 
employee benefit plans with investment decisions made solely by 
persons that are SEC-defined accredited investors, (3) a qualified 
institutional buyer, as defined by the SEC, (4) a corporation, 
partnership, trust, estate or other entity (excluding individuals) 
having net worth of not less than $5,000,000 or a wholly-owned 
subsidiary of such entity, as long as the entity was not formed for 
the purpose of acquiring the specific securities, or (5) a registered 
dealer actually engaged in buying and selling securities. 
The sale of the Bonds to the financial institutions or other 
institutional investors listed above is not exempt if the fmancial 
institutions or other institutional investors are acting only as agents 
for other purchasers that are not financial institutions or other 
institutional investors. 
The term "savings institution" includes any federally chartered 
credit union, savings and loan association, or federal savings bank 
and any credit union or savings and loan association chartered 
under the laws ofany state ofthe United States. 
An "accredited investor" has the same meaning as defined in Rule 
501(a)(l)-(4), (7) and (8) promulgated by the SEC under the 
Securities Exchange Act of 11933, as amended, as made effective 
in SEC Release Number 33-6389, as amended in Release Numbers 
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33-6437, 33-6663, 33-6758, and 33-6825, excluding, however, any 
self-directed employee benefit plan with investment decisions 
made solely by persons that are accredited investors as defined in 
Rule 501(a)(5)-(6). 
A "qualified institutional buyer" has the same meaning as defined 
in Rule 144A(a)(l) promulgated by the SEC under the Securities 
Act of 1933, as made effective in SEC Release Number 33-6862, 
and amended in Release Number 33-6963. 
Utah Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, banks, savings institutions, 
trust companies, insurance companies, investment companies as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trusts, or other financial institutions or institutional buyers, 
whether acting for themselves or as trustees. 
Vermont Provided the seller is a broker-dealer that has no place of business 
in this state and effects transactions in this state exclusively with 
the following, the seller may offer and sell the Bonds without 
registering as a broker-dealer in this state only to other broker-
dealers registered or exempt from registration under the Vermont 
Securities Act. 
Virginia.... The seller may offer and sell the Bonds in this state without 
registering as a broker-dealer in this state to a broker-dealer, 
corporation, investment company or pension or profit sharing trust. 
This state requires the seller to be registered as a broker-dealer in 
Virginia in order to sell the Bonds to any other entities in this 
state. 
Washington Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, banks, savings institutions, 
trust companies, insurance companies, investment companies as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trusts, or other fmancial institutions or institutional buyers, 
whether acting for themselves or as trustees. 
West Virginia Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
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dealer in this state to broker-dealers, banks, savings institutions, 
trust companies, insurance companies, investment companies as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trusts, or other financial institutions or institutional buyers, 
whether acting for themselves or as trustees. 
Wisconsin Provided the seller effects transactions in this state exclusively for 
the account of or exclusive in offers to sell or sales to the following 
entities, the seller may offer and sell the Bonds without registering 
as a broker-dealer in this state to the following: (a) bank, savings 
institution, savings bank, credit union, trust company, insurer, 
broker-dealer, investment adviser, federal covered adviser or 
savings and loan association, if the purchaser or prospective 
purchaser is acting for itself or as trustee with investment control; 
(b) investment company as defined in the Investment Company 
Act of 1940, or a pension or profit-sharing trust (except that an 
offer or sale of a security to a pension or profit-sharing trust or to 
an individual retirement plan, including a self-employed individual 
retirement plan, is not exempt unless the trust or plan is 
administered by a bank, savings institution, savings bank, credit 
union, trust company, insurer, broker-dealer, investment adviser, 
federal covered adviser or savings and loan association that has 
investment control); (c) the state of Wisconsin or any of its 
agencies or political subdivisions; (d) the federal government or 
any of its agencies or instrumentalities; and (e) any financial 
institution or institutional investor designated by rule or order of 
the division of securities. 
The term "financial institution or institutional investor" includes 
(a) an endowment or trust fund of a charitable organization 
specified in section 170(b)(1)(A) ofthe Internal Revenue Code; (b) 
an issuer which has any class of securities registered under section 
12 ofthe Securities Exchange Act of 1934, and any wholly owned 
subsidiary thereof; (c) a venture capital company as a result of 
meeting any of the following requirements: (1) operating a small 
business investment company licensed under the small business 
investment act of 1958, (2) being a corporation, partnership, 
limited liability company or association whose net assets exceed 
$1,000,000 and either whose principal purpose as stated in its 
articles, by-laws or other organizational instruments is investing in 
securities, or whose primary business is investing in developmental 
stage companies or eligible small business companies as defined in 
the regulations of the small business administration; (d) any 
"qualified institutional buyer" as defined in Rule 144A of the 
38 
MEI U744325V.2 
Securities Act of 1933, whether acting for its own account or the 
accounts of other qualified institutional buyers that in the 
aggregate owns and invests on a discretionary basis at least 
$ 100,000,000 in securities of issuers that are not affiliated with the 
qualified institutional buyer; (e) any entity, all of the equity owners 
of which are persons designated in this section, acting for its own 
account or the accounts solely of other persons designated in this 
section; (f) any "accredited investor" as defined and listed in sec. 
230.501(a)(1), (2), (3) or (7) under Regulation D under sees. 3(b) 
and 4(2) ofthe Securities Act of 1933; and (g) any other person or 
entity whom the Wisconsin Commissioner of Securities designates. 
Wyoming.. Provided the seller has no place of business in this state and effects 
transactions in this state exclusively with the following entities, the 
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to broker-dealers, banks, savings institutions, 
trust companies, insurance companies, investment companies as 
defined in the Investment Company Act of 1940, pension or profit-
sharing trusts, or other fmancial institutions or institutional buyers, 
whether acting for themselves or as trustees. 
Very truly yours, 
McCarter & English, LLP 
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NEWARK 
PHILADELPHIA 
STAMFORD 
WILMINGTON 
MCCARTER 
&ENGLISH 
ATTORNEYS AT LAW 
THE COMMONWEALTH OF MASSACHUSETTS 
$469,365,000 General Obligation Bonds 
Consolidated Loan of 2011 consisting of 
$462,840,000 Series B and $6,795,000 Series C (BuildMassBonds) 
FINAL BLUE SKY LETTER 
McCarter & English, LLP 
265 Franklin Street 
Boston, MA 02110 
T. 617.449.6500 
F. 617.607.9200 
www.mccarter.com 
June 1,2011 
To: J. P. Morgan Securities LLC, 
as representative of the Underwriters 
Ladies and Gentlemen: 
Reference is made to our Preliminary Blue Sky Memorandum (the "Preliminary 
Memorandum") dated May 13, 2011, and furnished to you with respect to the 
offering of the above-captioned bonds (the "Bonds"). 
Subject to the statements made in the Preliminary Memorandum, we confirm, as of 
the date hereof, the conclusions expressed therein. 
BOSTON 
HARTFORD 
NEWYORK 
Very truly yours, 
McCarter & English, LLP 
ME1 11787839V.1 
J.EMorgan 
Closing Memorandum 
TO: Working Group Members 
FROM: J.P. Morgan Securities LLC 
RE: Closing Instructions for: 
$469,635,000 
Consolidated Loan of 2011 
$462,840,000 Series B 
$6,795,000 Series C (BuildMassBonds) 
DATE: May 31, 2011 
L OVERVIEW 
The following includes the information necessary to close the Commonwealth of Massachusetts 
469,635,000 Consolidated Loan of 2011, Series B and Series C (BuildMassBonds). 
IL CLOSING 
The closing will take place on Wednesday, June 1, 2011 by conference call at 10 am. The dial-in number 
is available, as detailed below. 
Dial in: 866-910-4857; Passcode: 571-279# 
III. PURCHASE PRICE 
The purchase price ofthe Series B and Series C (BuildMassBonds) is determined as follows: 
Par Amount of the Bonds $469,635,000.00 
Net Offering Premium 50,363,330.75 
Total Bond Proceeds $519,998,330.75 
Less: Underwriters' Discount (2,030,907.24) 
Purchase Price $517,967,423.51 
IV. APPLICATION OF FUNDS: 
The purchase price ofthe Series B and Series C (BuildMassBonds) will be applied as follows: 
Application Jotal 
Application of Bond Proceeds: 
Project Account $517,967,423.51 
Total $517,967,423.51 
V. WIRE AMOUNTS 
1) On the morning of Wednesday, June 1, 2011 J.P. Morgan Securities LLC will execute a wire 
totaling $517,967,423.51 to Sovereign Bank. The wire instructions are as follows: 
WIRING INSTRUCTIONS 
Bank 
ABA: 
Account #: 
Attn: 
Contact: 
Sovereign Bank 
011075150 
00088880000 
The Commonwealth of Massachusetts 
Henry Clay 
hclav(ajtre.state.ma,Lis 
PLEASE NOTE FUNDS WILL NOT BE DISBURSED INTO ANY ACCOUNTS UNTIL THE BOND ISSUE 
IS CLOSED. UPON CLOSING, THE COMMONWEALTH WILL RETURN THE GOOD FAITH CHECK 
TO J.P. MORGAN. 
J.P. Morgan 
Jamie Oppedisano: 617-310-0570 
Robert Pattison: 518-433-2506 
Robert Dailey, Jr: 212-270-3124 
Gary Garay: 617-310-0654 
Allyson Randolph: 212-270-0576 
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$469,635,000 
GENERAL OBLIGATION BONDS, CONSOLIDATED LOAN OF 2011 
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JUNE 1, 2011 
 
